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Stagg 

death 

toll 

now 11 


British troops fought a two-hoar 
ran battle with terrorists near 
Belfast yesterday and a car 
bomh exploded at the city's 
central postal sorting offiee. 

The toll in Ulster incidents 
following the death of hunger 
striker Prank Stagg on Thursday 
' has now risen to 11 dead and 33 
injured. There have been S7 
shooting incidents, 20 bombs 
have gone off and seven others 
have heen defused. Hundreds of 
vehicles have been hijacked and 
set on fire. 

One hundred and sixteen 
people have heen charged so far 
with s variety of offences 
following the week-end's 
violence. At ihe inquest on 
Stagg yesterday, the jury decided 
unanimously that he had killed 
himself. 

Dublin Prnvos plan 1o parade 
his body through 10 towns in 
the Irish republic once it is 
allowed nut of Britain. 

Chile accused 

A UN working parly reported 
yesterday to the Human Rights 
Commission th3t “ torture . . . 
has become part of the Govern- 
ment"’ in Chile. It said tales of 
maltreatment “ stagger the 
imagination.” The group was not 
allowed to visit Chile. 

Moroccans hit 

The Moroccans say Algerian 
planes, artillery and tanks over- 
whelmed their army garrison at 
Ant gala Oasis in Western Sahara 
and inflicted heavy losses. Odds 
famur Algerians, Page 31 

Hearst tour 

Press heiress Patricia Hearst 
:e-tcrday led the jury in her 
bunk robbery trial on a tour of 
the hi denuts where she was held 
after her kidnapping two years 
ago. The lour was requested by 
the defence to show the condi- 
tions under which she was held 

Tennis elbowed 

Nigerian troops cleared the 
courts and terraces at the Lagos 
Lawn Tennis Club yesterday, 
halting a semi-final between 
Arthur Ashe and Jeff Borowiak. 
There was no immediate explana- 
tion. The Reuter office in Lagos 
was closed when its three corres- 
pondents. one British, were taken 
for questioning. 

Britons deported 

A group of 22 men; cranes. 20 or 
them British. **vre arrested hy 
ir.c Kiasha-a aupthorities yester- 
day on their v:ay io Angola and 
v.nre to he deported last night 
Zambia's Foreign Minister. Mr. 
Pupiac Banda, said in Nairobi 
■•hat Angola 'hnuld be freed nf 
all foreign troops. 

Flu gets worse 

Britain's flu epidemic is not yet 
ar its poak. though more people 
are airesd- affected than in the 
major 1969 epidemic. 

People and places 

Thirteen y ruths on charges 
arising out of violence ar last 
w»6kj Chelsea -Crystal Palace 
cup S® h?r* been bailed, but 
Trust report :n :h<» police on 
Saturday afternoons for four 
veers 

Recruiting ?nr the armed force* 
rose by 14 per cent. in the second 
half of la it year. 

Twelve countries rimed a treaty 
tr, Rjrecj-.na to nuree back to 
ne*l*h the polluted Mediterra- 
rvar.. 

Six people were hurt when sn 
or-"® door or. a freight train ii'l 
a pu?=crrer train near Btetchtey. 
Fuu^s. yesterday. Miss Taraasm 
Day-Lewis, 22. daughter of the 
ia’e poet k.urea'.e Cecil Day- 
Lewis, va« badly hurt. 

The death toll in week-end ava- 
lanches in French ski resorts 
rose to 12 yesterday when two 
more bodies were found. 

Britain’s world kissing champions 
Paul Trevillion and Sadie Nine 
kept their title hy default when 
tiieir challengers were disqualil 

lied— for cuddling. 


Goldmines 
down 9 
as African 
shares fall 


• THE ANGOLA situation led 
to marked weakness in African 
shares. The FT-Actuaries 
Copper suh-section lost 8.2 per 
cent, at 231.72. FalLs were wide- 
spread in South African Indus- 
trials. while the C.otd Mines 
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Rhodesia taps on 
brink of breakdow 

BY TONY HAWKINS, SALISBURY, FEB. 16 
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index shed 9 points to 205.9. 
Equities generally gave, ground 
but dosed above the worst. 
Trading was the quietest for a 
Monday for six weeks. The FT 
30-share index lost 5.3 at 400.2. 
Gilts were quiet, with scattered 
falls of i- 

• INVESTMENT CURRENCY 
premium dropped 3 points to 
1091 per cent. 

• GOLD gained 50c to $1311- 

• THE £ fell 25 points to 
$2.0225. with its depreciation 
unchanged at 30.5 per cent. 

Some pits sh|tn^ 
overtime ban 

• MINERS' OVERTIME ban 
was defied hy about a third of 
the workforce and Mr. Joe Gorra- 
Icy, NUM president, who has 
opposed the nationwide ban all 
along, is likely to call a special 
meeting of his executive later 
this week. ' 

Back Page 

• WES GERMAN bankruptcies 
rose 19.1 per cent, last year, but 
the rate of increase slowed in 
the latter part of the year. Page 7 

• SCOTTISH NATIONAL Party, 
in Ms pre-Budget proopsals -o 
the Chancellor, is demanding an 
injection of £500m. into the 
Scottish economy. Page 30 

Two directors 


THE RHODESIAN constitutional 
talks between Mr. Ian Smith and 
Mr. Joshua Xkoino appeared to 
be on the brink of breakdown 
to-day — after president Kaunda 
of Zambia “ bloodbath ” speech 
and an attempt by the anti- 
Kkomo African National Council 
faction to " leak " details of the 
talks to the Press. 

It is understood that in an 
apparently unsuccessful attempt 
to get South Africa to exert 
further influence on Mr. Smith. 
Mr. Nkomo held secret talks tn 
Swaziland over the weekend with 
the South African Secretary for 
External Affairs. Mr. Brand 
Fourie. 

Mr. Nkomo flew to the Swaz: 
capital of Mbabane on Sat jr day 
for talks with King Sobbu/a. but 
it is believed that he met Mr. 
Fourie to urge him to try to keep 
the Rhodesian talks aJive. 

South African sources say 
that a British initiative to pre- 
vent the talks collapsing is likely 
with speculations that Mr. James 
Callaghan. Foreign Secretary, 
will offer to act as an inter- 
mediary. 

At present, the Sraitb-Xkoms 
talks are scheduled to continue 
in plenary' session on Wednes- 
day. despite the efforts by the 
Muzorewa ANC to brand the 
Nkomo proposals “ a sellout." 

But the enormous gulf which 
separates the two ’ sides is 
exemplified hy the fact that 
under Mr. Smith's proposals, 
majority rule would be delayed 
for more than 20 years at the 
very least while, . under Mr. 


Nkomo's. majority rule would be 
achieved within two to three 
years at the outside. 

Sources close to the Nkomo 
ANC have been expressing con- 
cern in the past week about 
President Kaunda's seemingly 
increasingly hostile attitude to- 
wards the talks Tnis has now 
come out into the open ‘with the 
Zambian President’s hard-line 
speech at the week-end. 

It is understood that the 
Nkomo terms provide for three 
inter-linked voters rolls mainly 
determined by income, education 
and job security, but providing 
universal adult suffrage. 

The uDpcr or “A" roll would 
be dominated by the white voters 
(of whom there are about 
85.0001 hut with a possible 25.000 
to 30.000 blacks being able to 
qualify on this roll. 

The middle or “ B " roll would 
include between 400.000 and 
500 000 voters (by far the 
majority of them black), while 
the “C" roll would include 
remaining adults unable to 
qualify on either of the two 
higher rolls. 

What matters, however, is not 
the actual franchise qualifica- 
tions themselves, but the number 
nf members of Parliament they 
would return. 

It is believed that the ANC 
proposals provide for 144 seals 
of which 36 each would be 
elected by the ** A " and “ C ” 
rolls, and the remaining 72 by 
the “B” roll. 

Every voter would have two 
votes, so that " A " roll and 


“ B " roll voters would— by a 
process of cross-votings fas in the' 
1961 Constitution, devised by Sir 
Edgar Whitehead and ' Lord 
Sandy®) — influence voting on 
each others' rolls. 

It appears that The system 
would return a majority of white 
MPs on the “A'’, roll (36 seats) 
and probably all biack MPs on 
the “ C " role (36 seats). 

But black, vqtecs would com- 
fortably dominate the “B ’■ roll 
{72 seats L thereby being assured 

Critical factors in the Southern 
African eqnation. Page 27 

or a majority overall. Qualifica- 
tions for the “A” roll. would be 
high, restricting the Vote largely 
to the whites, Asians and 
coloureds and, perhaps, some 
25.000 to 30.000 blacks. 

But the "B-” rail would have 
a number of grounds for quali- 
fication — education or income, 
property or employment in the 
public service, or having held 
the same job for five years. 

The largest bombers of blacks- 
qualifying on the “B'' roll 
would he those with employment 
stability (five years in the same 
job), followed by' those with the 
income qualifications of about 
Rhodesian $700 per annum (£560 
a yean . 

• If the Nkomo . terms were 
accepted, -Tar from being the 
“sellout'' suggested, by the 
Muzorewa ANC, they would en- 
sure that Africans won at least 


60 per cent., at least of the. 144 
seats in the House of Assembly 
at the first general election.; 

Political ‘ observers . here be- 
lieve the Nkomo terms— although 
eleverely devised— are totally un- 
acceptable to the Rhodesian Gov- 
ernment in its present framei of 
mind and probably even more, 
unacceptable to the . white elec- 
torate which is becoming still 
more intransigent. 

It is understood that there has 
been no discussion- of an interim' 
or transitional period but clearly 
if the Smith Government were, 
to accept this constitution, it 
would mean black rule within 
two or three years nt the outside. 

The Rhodesian Government is 
understood to have put forward 
its own proposals,, which would 
have — in the long run— almost 
doubled the number of seats' irt 
the House of Assembly, thereby 
effectively raisin gthe African 
voice from about 24 per cent, at 
present to more than one- third. 

Furthermore, .the -Smith- pro- 
posals are also believed to have 
constituted an advance, to the 
extent that they drop the link 
between African Parliamentary 
representation and income-tax 
paid by blacks. 

However. these proposals 
would— it is believed— -delay 

majority rule for more than 20' 
years at the very least 
According to . Mr. Peter Yah 
Der Byl, Rhodesian Minister of 
Foreign Affairs and Defence, the 
week-end statement by Mr. David 
Ennals that Britain was not- com-' 
Continued on Rack~Page ' ' 


BSC aiming to |e in 
next year— Finriiston 


quit Fafnir 


• FAFNIR managing director 
and marketing director have 
resigned after a major policy 
disagreement about the long- 
term Tuture of the company, 
which is owned by the U.S. 
conglomerate Textron and make.- 
the hearings for the Rolls-Royce 
RB-2I1 aero engines. Page 9 

• BRITISH AIRWAYS is to 
exnerirnent with a separate 
section for business travellers 
on its Boeing Jumbo Right®, to 
Hong Kong from early April 
Page 8 

COMPANIES 

• LOVRHO first-quarter pre-tax 
profit rose 35 per cent, to £19nj . 
while turnover increased hy 131 
per cent, to £233. 3m. Page 28 and 
Lex 

• NORSK HYDRO, the Nor- 
wegian metals and energy con- 
cern. rer.oris pre-tax profits of 
Kr 96.5m. f£S.Mm > in the half- 
yeir to December 31. compared 

with Kr.IlTm. in ?hp corre* pond- 
ing half of 1974. Page 33 and Lex 

• BRITISH ENKALON made a 
pre-tax loss of £5.»6m. last year, 
after a profit of £114,000 in 1974 
But This year is expected to be 
herter. Page 28 and Lex 

• TRICENTROL ha* revalued 
it* North American oil and ga® 
assets by almost 250 per cent. 
Page 8 and Lex 




BY ADRIAN HAMILTON • 

A RAPID IMPROVEMENT in 
production since Christmas 
should enable the nard-pres®cd 
British Steel Corporation to keep 
losses below 1300m. in the cur- 
rent financial year. Sir Monty 
Finniston, chairman, disclosed 
here to-day. 

Speaking at the “firing” *.f 
the corporation’s biggest ani 
most modern blast furnioe. he 
added the even more optimistic 
prediction that next year BSC 
would be aiming for a profit and 
that the five-year period 1975-SO 
should see it with a healthy re- 
turn. 

His optimism that the Cnrppfa- 
tinrf has at last turned the corner 
of its worst depression in JO 
years comes at a time when BSC 
had widely been expected to 
make a loss of around £35flm. 
this financial year. 

Largely because of belter 


BYANTHONY. HARRIS 


THE TREASURY, in Its official is one way of ensuring, that 
reply to recent criticism of the abnormal cost increases cannot 
control of public expenditure by be covered without a specific 
the House of Commons Expendi- political decision to do so, This 
ture Co mmi ttee, comes nearer check was lacking in the past, 
than' ever 7 before., to admitting . Reviewing' the settlement of 
that the systems used in. the past the local authority rate support 
have failed, but is relying on the grant . for 197W57— the first 
hew system of cash limits, backed practical application, of cash 
up -by new systems for monitor- usnitsfor a large progr a mme— 
mg actual expenditure- more; $jj e Treasury observes: “ Settle- 
quickly, to put things right. ments in -all previous years -had 
The cash limits— which may been made -at the prices ruling 
broadly take the forin of telling at the time, and the local 
spending departments that they . authorities had been entitled to 
will receive no -money for any expect that increase .orders 
cost increase beyond the official would he made in due course in 
Inflation target— are intended to. line with movements in pay and 
call' attention quickly ' to pttK prices. : - 
-grammes whose costs are escalat- __ ' . 

•^ut the idea of cost-planning TWO-Jf 6 Sir plSIl - 
five years ahead, put forward fay “This year* the Government 
the Committee, to rejected as- explained that -there could be no 
technically ‘ unreliable, with the expectation of ’ increases in 
observation: “The . Government grants for rises in. pay. or- prices 
would not he inclinedta move in beyond - the levels beyond the 
the direction of -further ‘elabora- bruits envisaged, in the Govern- 
'd on of systems or of over-refine- meat’s counter-inflation policy, 
meat of forecasts^ which have or for actual movements in pay 
their limitations^-' ' or prices if -these were less." 

_ L"’' " ..While the' report admits that' 

Detailed account ? *ill take some time. _to “run 

1 /yiHuvu wvvvuuv ^,, the new cash- control 
- The Treasury has also giveir system, the idea is to develop it 
the Committee i detailed account in time into a two-year rolling 
o how the new cash limit system cost control! programme, 
will .work, which, it is expected. The Committee's request for 
will be published next week. : • cost figures in the five-year pro- 
■ Some detailed suggestions 
made by the Committee- are S&J'J&SS 

™u“ D °lJ n £in d '^n7' , t i “o ^.r ne^nSw^ h^r. 

rffictofl' as impracticable, since 

Ston and S£ talfct »Di S “M'S ^ Kmn ° t M f0 '" :a ' t 
f Treasury .will study the mejhods - inS- 'Trehsurv shows keen 

nmtina il Stote r ^nd{no S defirio!u interest ' other hand, in 

th ^ Committee’s eall for the 

along with their tax implications, clearer': linking of spending 

. The .reply as a whole ^was wei- decisions with taxation as aw av 
corned yesterday as ^elpfuLj:. of checking the propensity of 
by Mr. Michael English, dsir- politicians to spend taxpayers' 
m an of the. PutRointoittee which - money, and clearly - regards this 


labour relations and improved 
trading conditions, losses have 
been cut from a level nf £Sni. a 
week late last year to about Ifira. 
a week in January. 

This still represents a substan- 
tia! drain on financial resources, 
and with the rate of improve- 
ment now levelling off. other cor- 
poration executives are more 
doubtful than their chairman of 
seeing BSC swing back to profit 
■so soon. 

The enrporahnn. whose 
borrowings are now running at 
sruue £l-2hi.. is coming close to 
its £2bn. borrowing limit, and 
the Government is expected to 
introduce a Bill to raise the limit 
within the next few months. 

Meanwhile, rhe corporation is 
in a serious row with the Depart- 
ment of Industry and the 
Treasury over the Government's 
decision to restrict sharply the 


amount of new. public dividend 
capital, available to fund its 
losses. • 

Speaking of “a mountainous 
pile of letters ” between himself 
and officials. Sir Monty said this 
decision could cost the corpora- 
tion a further £30m. a year in 
added interest payments. . . 

This was equivalent to sacking 
5.000 men to save the money.. It 
was "an outrageous way" .to 
treat a corporation that had 
asked fbr no public subsidy and 
had spent £Sfl0m. in interest pay 4 
ments to date without objection; 

The main effort by the ' cor- 
poration at the commissioning of 
the £27ra. No. 3 iron-making fur- 
nace was devoted to presenting 
the new spirit of co-operatinit 
with unions, after last January's 
agreement on de-manning. 

The new furnace represents 
the firqt major frait of BSC's 


LLANWEKNV Feb. 16. 

development programme, and 
also, toe corporation hopes, a 
new era of productivity.. ' ; 

Flanked by Mr. Hector Smith, 
general secretary of'the National 
Union of Blastfumacemeo, who 
performed the lighting-up cere 
ninny; Sir Monty predicted that 
BSC was now well on tire road 
to a sliramed-down corporation 
employing some 175.000 men.' ■ 

" .The present structure of S5 
unions in this picture, he argued- 
would have to . give way . to a 
better organisation and .closer 
collaborative arrangements. 

Continued on Back Page 


used in the past,TOnd their ” This is ^-toeme to which the 
results, the Treasurjfr; observes Chancellor ba^glven prominence 
that- -toe - system, -^must .be-in many- public statements " the 
operated in . a way Which does report observes, revealing that 
not lead. to. over-ewnnutinent of these remarks are part of a 
resotfrees- to the public Sector pTanned Treasury propaganda 
either through underestimating, drive. '“The Treasury wDl con- 
the cost of policies ': or over- tinue to -take every opportunity 

psfiniatin® pmnnmii. vr r iu rth »hnma » 


estimating economic growth "~ 
thus Implicitly admitting .tivo of 


to develop this theme." 

^ Second Special Report from 


the central criticisms -.made by ihe ' Expenditure Committee, 
the Committee. vL : ■ session 1975-76. BSOt 22p. 

However, the report hints that 

the main trouble was not . so “ — • — - 

mudi the technical systen Aised fi ™ New York - . •. 
as its failnre to dispjayjtoo right - - \ ■ • i 

warning signals to .the-potiticiabs " — • ' '■**■“ (. * , «wiod» 

who take the decisions-rv. not .to • - - •• - 

much a matter of .statistics As - s^.t - i Kucexassb , «.05iadnj . 
of tne : interpretation., of the i mmub I o.T 843 . 73 ai» • mboas du 
history of the period.”- ' '■-* 5 - month* I 2xsa.t£>u* ' ■ 122-2.17 <u» 

.- The. imposition of iash limits i 2 raeoth»l t^3-7.«fir. .'to.7**« 
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Irish, Italian loans agreed 


BY REGINALD DALE, COMMON MARKET CORRESPONDENT 


CHIEF PRICE CHANGES YESTERDAY 


'Price* in pence unless otherwise 
indicated) 


Armour Trust 

A’.nn Rubber 

Burton IM.I Prop. . 
Dunford and Eliiott . 

Emu '’-"me 

Hcmiciran-Kenton 
Lo-*e and Br-'done .. 
•.TFT LVa rehouses ... . 

*J?.rtin <R. P » 
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tun -f 10 
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52 t in 
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IR6; 4- !li 
fit) -*■ fi 
170 4- 33 

233— 33 
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14i — S 
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Edv.orks (1036) 

Fitch Lnrel! • 

OK Bazaan "A" 

P & O Dfd 

Primrose 

Rjtcliffe rF. S.» Inds. 
Standard and Chrtrd. 
Trust Bank Africa ... 
Turner and N'cwall ... 

LASMO 

Shell Transport 

t : [tramar 

tfoodside-Burmah ... 

Anglo-American 

Cons. Murchison 

tie Beers Dfd 

Globe and Phoenix ... 

Manrala MTD 

Messina 

Pel. PlaL 

Kninn C«rp 

M'ankie Colliery .. .. 


EEC Finance Ministers to-day 
save the go-ahead for St.3bn. to 
lie raised In Community-backed 
loans for re-lending to Italy and 
Ireland. In the first operation 
under the Community's joint 
burrowing scheme, aimed at help- 
ing members in balance of pay- 
meats difficulties. Italy is to set 
Slbn., and Ireland $300 m. 

Both loans wilt be for five 
yidrs. The precise terms, in- 
ciudins interest rale levels, 
remain to be settled. Although 
: the anginal purpose of the loan 
1 scheme, first mooted in 1974 
*0 rcr.jcle Arab oil money, it is 
pvpocted that anly the Irish loan 
will he raised directly From aa 
oii-producin^ country, probaolr 
Sandi Arabia, while the Italian 
loan will be raised bv a con- 
sortium of banks on the Euro- 
currency markets. 

The loans are subject to the 
norm wins countries folio wins 
economic policy suidelmes set at 
Community level. Mr. Deni? 
Healey, the Chancellor of the 
Exchequer, pointed out. however, 
that both Governments were 
already committed to fallowing 
the sort of policies that would 
be recommended. 

?.Ir. Healey brushed aside anr. 
suggestion that the U.K. was 


considerin? asfcms for such a 
loan. Br.tain was moving up the 
international leacue table, and 
the pound v.a* under less pres- 
sure than many of the other 
EEC currencies, he stated. 

At a separate meeting here 
this moraine. Finance Ministers 
from the member countries of 
the Com 21 uni ty’s joint ly-floatinp 
“scare" system reaffirmed their 
confidence :n the snake and their 
determination 10 defend current 
esch.j.tLV rate levels. 

, After the French and German 
Ministers bad reported on the 

Franco-German Fummit in Nile 

at the end of last week, officials 
said the Ministers were con- 
vinced that the latest outbreak 
0 : currency unrest was receding. 

Mr- Healey said he had pro- 
posed a special informal meeting 
of the Nine Finance Ministers to 
discuss future unemployment 

;evels in the Community, and 
measures to Keep the number of 
jnnless a~ row as nossible. 

Ur. Healey's initiative follows 
re".er.t anpealv £or Community 
action -03 unemployment from 
^o;a sL". J:i me? Callaghan and 
-Ir. Lea Mun-ay. the TUC 
general secretary. 

H:s jtiggestinn. said Jfr. 
Healey, was for a broader look 
at ihe shole problem of the 


• BRUSSELS, Feb. 16. 

future’pattern of employment in 
all industrialised countries. One 
topic for the discussion should be 
the developed world's reaction to 
rising commodity prices. 

It was agreed to bold the meet- 
ing in 'Luxembourg within the 
next twb months, • . j 

After- a review of the funds 
jvailabte For lending by the 
European Investment Bank. Mr. 
Healey., said several countries 
were worried that tendin': to EEC 1 
members might fail below past 
levels lb, view of increased com- 
niitmeqt! 1 ! to ncin-membnrs such 

.is Greece- Portugal and Turkey. 

The ^Ministers are to .givp 
further study to a Dutch proposal 
for an -.increase in the Bank’s 
capital of about 5 per cent, a 
year,, which would allow the 
Bank to meet it® aim of directing 
about 20 per cent, of its. loans 
to non-member countries 
The . Ministers postponed o 
discussion of proposals for a 
change "in the unit of account 
used. iff the EEC budget, so a? 
tn reflect present market rates 
of member rai:iitric=>' currencies. 

Officials said the problem 
would now he di.ictwsed at the 
Ministers' next meeting tn. mid- 
Hyrdi- in Ihe hope of reaching 
some kind of sn’ulton in April. 
Surge in Middle East loans 
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LOMBARD 


Demise of the 
currency area 


BY C. GORDON TETHER 

THE IMPLICATIONS of the 
more or less continuous currency 
market turbulence that has 
characterised the world since 
floating exchange rates became 
the rule rather than the excep- 
tion are a 1 mast invariably discus- 
sed In terms of the experience 
of advanced countries. But the 
less-developed countries also 
have a deep interest in the 
matter. 

And. after a somewhat slow 
start, they are now beginning to 
acquire the exchange rate 
management chills that the situa- 
tion requires — one important 
result of which is that the sys- 
tem whereby thev were accus- 
fnmed to Identify themselves 
with one or the currency areas 
of th*» “reserve currency” 
countries has suffered what could 
prove to be a final blow. 

Having enjoyed a quarter of a 
century of Global exchange 
ctahiHtv under the Brettnn 
Whofk system, the Governments 
of less - developed countries 
arutelv lacked experience for 
deatine with the new Interna- 
tional monetary world that beean 
to develop In the wake of the 
American decision to abolish 
dollar convertibility in mid-1971. 
And that handicap became a 
particularly serious matter as the 
onvmrd march of the new oer- 
mfssivenesjj hnvan to confront 
them with difficult policy deci- 
sions. 


The story 


The story of how they have 
faced up to this challenge to date 
is set out in detail in a study 
prepared by the Exchange and 
Trade Relations Department of 
the International Monetary Fund. 
And it makes very interesting 
reading. 

It starts off by showing that 
there was next to no reaction to 
the collapse of the dollar con- 
vertibility In 1971, almost all the 
developing countries deciding to 
maintain their existing currency 
links. Which meant that rather 
more than 30 of their currencies 
remained pegged to the £, about 
half that number to the French 
franc and almost all the remain- 
ing fifty or so to the U.S. dollar. 

Nor was there much change so 
far as the question of pegging 
was concerned when the values 
nf the major currencies, includ- 
ing the dollar, were realigned 
under the Smithsonian Agree- 
ment concluded at the end of 
1971. 

The first major shake-up in 
the currency linking sense came 
with the mid-1972 decision of the 
British authorities to let the £ 
float while expediting the dis- 
mantling of the £ area system. 
Only about half of the 32 over- 
seas sterling countries chose to 


let their currencies stay vtfth the 
£. 

The system met with another 
and even bigger shake-up in the 
early months of the following 
year when almost all the major 
countries abandoned the fixed 
parities system to join the float- 
ing set. Rather leas than half the 
developing countries with 
currencies pegged to the dollar 
opted to retain this link. The 
rest decided to re-define their 
units in terms of gold or the 
gold-linked SDR. There were 
also one or two more desertions 
from the sterling family, while a 
number of French franc coun- 
tries ended their associations 
with that currency zone. 

This progressive breakdown of 
the old loyalties baa been given 
much greater practical impor- 
tance during the past two to 
three years by two developments. 
One is the. world-wide economic 

upheaval precipitated by the oil 
prices explosion and the onset of 
global inflation. The other is the 
emergence of an SDR unit of 
account denominated in a basket 
of currencies. 

The first has added materially 
to the disadvantages which a 
developing country incurs in 
having its monetary unit linked 
to the currency of a single major 
industrial country and thereby 
condemned to share its apprecia- 
tions or depreciations— both of 
which are capable of causing it 
serious embarrassment in their 
different ways. The other has 
provided it with an alternative 
and much more satisfactory 
sheet-anchor to help it ride out 
the world economic storm. 

The position to-day is that the 
number of Third World curren- 
cies linked to the pound can be 
pretty weU counted on the 
fingers of one hand, while the 
French franc group has shrunk 
to around a dozen. Some 50 still 
have dollar pegs. But the num- 
ber linked to the SDK’s basket 
or variations upon it has 
climbed to 20, while five are 
floating on their own. 

The IMF’s study suggests that, 
to r the great majority of 
developing countries, the only 
practical linking choice is 
between a major currency and 
a basket of currencies. • If it is 
right one can almost certainly 
expect to see the “ basket ” con- 
tinuing to gain in popularity — 
at least so long as floating con- 
tinues to be the order of the 
day. For the dollar Is about the 
only major currency left in the 
** major currency” race. And 
having your currency tied to it 
when it is fluctuating widely in 
relation to other major curren- 
cies must make economic life 
very trying indeed If your inters 
national trade is at all 
diversified. 


RACING 


BY DOMINIC WIGAN 


A competitive chase 


JOSH GIFFORD, whose highly 
rated four-year-old, Tiepolino. is 
still favoured for the Daily 
Express Triumph Hurdle In 
spite of. his ..poor showing at 
Huntingdon on • Thursday, 
saddles ' Monfvre for the first 
time in handicap company 
to-day. It win be interesting 
to see how this progressive geld- 
ing fares. 

Monfire,, who has won his last 
three races in decisive fashion, 
turns out for Warwick's three 
miles Burton Hill Novices' 
Handicap (4.30), in which he 
will have to concede weight to 
both Dawn Breaker and Pacify. 

A comfortable winner at 
Wolverhampton and Chepstow 
before Christmas. Monflre 
gained his most recent success 
when taking the Gallowtree 
Novices’ ’Chase over today’s 
trip at Leicester six weeks ago. 
Always prominent in that event, 
Monfire found little difficulty in 
holding off Darlington Charlie, 
to whom he was conceding a 
atone, when pressed on the run 
in. 

A progressive sort who 
showed that he can handle the 
prevailing dead ground when 
Initiating his hat trick at Wol- 
verhampton just under three 
months ago, Monflre has been 
set to- give 6 H> and 23 lb to 
Dawn Breaker and Pacify 
respectively. 

" Dawn Breaker, who . found 
both Exhibit B and Cummers 
How too good for him In the 


Worthington E Novice Chase at 
Cheltenham on New Year's Day, 
made no mistake against weaker 
opposition fast time out. defeat- 
ing Mohksgrange to whom he 

was conceding 8 lb by four 
lengths la Chepstow's Pheasant 
Handicap. 


WARWICK 
5L30— HilMrlo 
3- 00 - F lying Orchid 
3.30— Aztec Star 
4.00— Noble Hero 
. 4*30 — -Dawn. Breaker* 

CARLISLE 

2.15— Supreme Sail 

2- 45 — YU] age Light 

3.15— Geenada 

3- 45y- Fiddler on the 

Hoof*** 

- 4-15— La Heme** 

, Pacify, ■ a - challenger from 
Stan Malta's in-form Lambourn 
stable, also obliged on his most 
recent appearance, - justifying 
favouritism at Doncaster on 
January 8, with an impressive 
success over Tremendous, from 
whom he .was receiving 3 lb. 

In what promises to be a 
irighfly competitive affair, I take 
Dawn Breaker to just get the 
better of Monflre and Pacify. 

Whatever , their fate with 
Pacify. Mel tor and his stable 
jockey Jeremy Glover, should 
have at least one winner, for 
A zt e c Star has a reasonably 
simple task in the Ryton Novices 


Chase (3.30). This strong 
son of the 1968 French Derby 
winner, Astec, justified good sup- 
port at Plumpton last time out. 
with a two lengths success over 
Candy Prince, who went on to 
occupy a similar position behind 
■ Midastow' in a 12 runner event 
at FontwelL 'A reproduction of 
that Plumpton form ought ta see 
Aztec Star home. 

EamsweU, from whom Aztec 
Star receives 7 lb. made up for 
a disapo pin ting Worcester run 
by j comfortably disposing of 
Capuchin an the -same course 
last time out, and Ire rfiay pro- 
vide the chief threat to this 
selection. 

Turning to Cartisle, where La 
Meme, among the runners for 
the Heads Nook -Hurdle' (4,15) 
seems to represent the safest bet 
of the day, the rapidly improv- 
ing FUUer ■ on the Hoof is a 
reasonably confident choice for 
the Kingmoor Chase half an 
hour earlier, in which he will be 
trying for his fourth course and 
distance victory. 

In 4ptte of his clear-cut suc- 
cess over the champion hurdler 
Comedy of Errors at Wolver- 
hampton yesterday. Bird's Nest 
remains a seven-to-one dance 
with William HiU for Chelten- 
ham. Comedy of Errors, who will 
be 8 lb -better off with Bob 
TurneB’s charge in the cham- 
pion hurdle, hardened fraction- 
ally from 3-1 to 11-4 with the 
same firm as a result of his 
second placed effort 


SALEROOM 


BY ANTONY THORNCROFT 


Germans push up glass prices 


THE LONDON auction houses 
had one of their quiet days 
yesterday although strong Ger- 
man bidding established 
unexpectedly high prices at a 
Christie's sale of English and 
Continental glass. 

A rare South German goblet 
of the early 17th century was 
bought by the German dealer 
Hubner for £1,700, about four 
times the pre-sale forecast. 

In total, the sale made 
£24,155. Another exceptional 
price was the £1,400 from a 
private buyer for a late 17th cen- 
tury Nuremberg engraved goblet 
(which had been expected to go 
for only £200-£300). Hubner also 
bought a Fa$on-de-Venise 
diamond engraved cylindrical 
bowl for £950 and a mid- 18th 
century Saxon armorial goblet for 
£550. Another good price was the 
£720 from a private buyer 'for a 
Bohemian cylindrical marriage 
beaker. 

Unfortunately for Christie’s, 
the German dealers failed -to 
take a fancy to the star item 
in the 6ale, a pair of Bohemian 
amber flash beakers illustrated 
with portraits of Francis I and 


his empress. The paintings are 
in the manner of Kothgasser, and 
the saleroom was hoping that 
6ome committed buyer would 
give up to £3,000 for such 
rarities. In the event, the bidding 
stopped at £1,000, and they were 
bought in. 

A Gauguin 

At Sotheby’s, there was a 
modest book sale arich totalled 
£16.283, with a top price of £380 
from Adad Books for a History 
of the Saracen* by Curio, a first 
edition of 1575. However, 
Sotheby’s has some interesting 
auctions to look forward to. On 
March 17, for example, in New 
York it is auctioning 65 Impres- 
sionist and Modern paintings 
and sculptures collected by Josef 
Ro6ensaft, who died in Septem- 
ber. 

' Rosen sa ft, a -survivor of 
Auschwitz and Belsen, made a 
fortune from property, and bnilt 
up one of the best collections of 
paintings of recent years. Among 
the items for sale are a key work 
Gauguin, IVafur# • morte a 
VEstampe Japonmae painted 
between his Britan an{ Tahiti 
periods; a 1921 'PSe('_ r, Xo 


Maternity one of his best 
classical works; and many 
Monets, Sisleys and two Renoirs, 

Coming nearer home on the 
same day, at Sotheby’s Belgravia 
a picture belonging to Princess 
Margaret is under the hammer. 
It is a 1967 work by Ceri 
Richards entitled Jardins Sous 
la Pluie and is expected to sell 
for between £1 500 and £1,800. 

On April 1, Sotheby’s is- selling 
a “lost" drawing by Gains- 
borough. It is of his friend, the 
musician Carl Abel, and came 
to light when Sotheby’s held one 
of its “discovery " events in 
Harrogate last November. The 
drawing has been authenticated 
and could fetch in the region of 
£2,000-£3,000. 

At Phillips yesterday, there 
was a furniture sale which 
brought In £20.453, an auction 
of oils which totalled £12.9 62, 
and one of watercolours which 
made £8,945. Among the furni- 
ture. a set of 12 carved oak 
and cream painted chairs in the 
Charles n style was bought by 
Bishop for £880 and Fighoiin 
gave £640 for a pair of ormolu 
eight-light chandeliers in the 
Louis XV style. ? . 


T\ Radio 


t Indicates programme In 
black and white. 

BBC 1 

7.0S a.m. Open University. 9-38 
For Schools, Colleges. 12.45 pjn. 
News. 1.00 Pebble Mill. 1-45 Bod. 
2.00 You and Me. 12J5 For 
Schools. Colleges. 3.25 Ar 'Ben Ei 
Hun. 3J8 Regional News (except 
London). 4.00 Play School. 4J25 
Crystal Tlpps and Alistair. 4£0 
Jackanory. 4.45 Goober and the 
Ghost Chasers. 5.10 John Craven’s 
Newsround. 5.15 Vision On. 5.40 
Ivor the Engine. 

5.45 News. 

6.00 Nationwide. 

6.40 See below for regional 
variations. 


7.J0 Bugs Bunny. 

7.20 The Ellery Queen Who- 
dunit 

8.10 Warship. 

9.00 News. 

925 Play for To-day. 

1025 To-night 

11.10 Play Sport 

U-35 Weather, 'Regional News. 

All regions as BBC 1 except at 
the following times: 

Wales — 2^0-3.00 pan. For 
Schools: Gwlad a Thref. 4.45-5.15 
Kvzzy. 6.00-6.40 Wales To-day. 
6-40-7.05 Heddiw. 7.05-7X5 
Campus! 7.35-7.45 Bugs Bunny. 
7.45-8.10 To-morrow’s World. 11.35 
News and Weather for Wales. 

Scotland— 6A0-6A0 pan. Report- 
ing Scotland. 840-7.10 *Se *Ur 


F.T. CROSSWORD PUZZLE No. 3,007 



ACROSS 

1 Fraction thrown east for a 
Eurasian (9) 

6 Chair without one would be 
cleaner (4) 

10 Traveller — unto a star 
perhaps? (9) 

11 Published tune put to editor 
(5) 

12 Types of commerce or BR 
tracks for goods trains (5, 2, 
8) 

13 There is not a winner when 
this is declared (2, 7) 

15 Mirror publishing note to girl 
(5) 

17 Individual efforts in two 
directions (5) 

18 A last minute candidate— or a 
nightmare? (4, 5 ) 

20 Mercantile stroke of lock may 
interrupt a programme (10, 5) 

22 Previous head of monks (5) 

23 Copying vital item 1 left out 
of mixture (9) 

24 Animal comes back In a rush 
(4) 

25 Towers over domes set round 
in a type of square (9) 

DOWN 

1 Important news creating 
frowns? (9) 

2 The French can produce 
another language (5) 

3 A vow or avow and hope to 
die after it (5 f 4, 5) 


4 Get possession of a jointed 
bit (7) 

5 Commission to charge with 
confidence (7) 

7 Mourn fibre used for stiffen- 
ing and for stuffing. . . (9) 

8 . . . and is mounted for roads 
through woods (5) 

9 Thinking hard about what the 
chancellor is not yet doing 
(6, 3, 5) 

14 Dove-coloured Aquilegla (9) 

18 Little spots of colour on 
Sunday are immaculate (9) 

18 Condemned some French and 
wept (7) 

19 Practical-mindedness Is in the 
domain (7) 

29 Cloak right for a dance (5) 

21 Be second in the door (5) 
Solution to Puzzle No. 3,008 
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Beath* 11.10-1L.40 Who Are The 
Scots? 11.40 Scottish News Sum- 
mary. 

Northern Ireland— 3.58-4.00 pjn. 
Northern Ireland News.* 6.00-&40 
Scene * Around Six. 6.40-7.10 
County Mixture. 1L35 Northern 
Ireland News Headlines. 

England — 6.00-640 p-m. Look 
North (from Leeds. Manchester, 
Newcastle); Midlands To-day 
(from Birmingham) ; Look East 
(from Norwich); Points West 
(from Bristol ) ; South To-day 
(from Southampton); Spotlight 
South West (from Plymouth). 
6.40-7.10 London: Nationwide On' 
The Road: Londoners Under 
Stress; North (from Leeds) Top 
Town; North West (from Man- 
chester) According To O’Connor; 
North East (from Newcastle) 
Looks Natural; Midlands (from 
Birmingham) West Midlands; 
West (from Bristol) Points West 
Part Two; South (from Southamp- 
ton) “Hey Look . . . That’s Me ! 
East (from Norwich) Analysis. 

BBC 2 

8A0 ajn. Open University. 

11JW Play School. 

IL25 Open University. 

230 pan. Peter Donaldson’s 
Illustrated Economics. 

3J)0 All In The Mind. 

330 Film As Evidence. 

525 Open University. 

7.05 Ensemble. 

730 Nowaday. 

7.45 The Book Programme. 

8.10 International Pro-Celebrity 
Golf. 

9.00 One Man and His Dog. 

935 The Man Alive Report. 

10-15 The Old Grey Whistle Test 
takes a look at to-day’s 
Rock Music. 

10-55 Newsnight 

1130 Closedown: John West- 
brook reads “ The Com- 
plaint of the Morpethshlre 
Farmer," by Basil Bunting. 

LONDON 

930 am. Schools Programmes. 
12.00 Stuff and Nonsense. 12.20 
pm. Mister Trimble. 1230 Trash 
or Treasure. 130 First Report: 


News, FT index. 130 Lunchtime 1 
To-day. 130 Emmerdale Farm. 
230 Good. Afternoon. 236 Couples. 
330 Village Hall. 335 General 
Hospital, 435 Runaround. 4.50 
Magpie. 530 Nanny and The Pro- 
fessor. : i 

530 News from ITN. 

630.To-day. 

6-45 Crossroads. • 

730 Tuesday Mystery Movie: 

? “And No One Could Save 
‘ Her," starring Lee Remick. 
835 Death of an Informer. 

10.00 News. 

1030 Death of an Infonner (part 
two, discussion). 

11.00 Here We Go Agrin. 

1130 Kitchen Garden. 

1230 Behind the Answers. 

All 1TV regions ay London 
except at the following times: 

. ANGLIA 

US Mb Anglia New 2 M Hoaseparty. 
SJ0 Walt TUJ Yoor Father Geta Home. 
•30 About Anglia. 7.00 Cartoon Tbne. 7JJ 
The Tuesday .Movie: “ Mrs. Sundance." 
U40 The CoDabo ratoro . 1LS Reflection. 

A TV MIDLANDS 

130 p-m. ATV Nevsdesk. M0 Batman. 
*40 ATV Today. Including Police Five. 
740 Cartoon Time. 7.10 The Tuesday 
Movie: " KUack." U40 On* Vaa'S 
View: Ned Sherfrn. 1U8 awyffnf Today. 

BORDER 

+1J# p.m. Border News. 1 24# Bone- 
party. M0 Candid Camera Cassia. (40 
Border News and Lookanmad. 740 
Cartoon Ttme. 7.06 Mystery Movie: " The 
Disappearance o t Flight 412." crartlng 
Glenn Ford. 1140 The Rochdale Cowboy 
Show. 13240 Border News Summary. 

CHANNEL 

. UD pun. Channel Lunchtime Newa and 
What’s On Where. MO Walt Till Yoor 
Father Gets Home. LX Report At Six. 
740 Curtain Raiser. 745 TV Morte: 
" Tniuhls Comes to Town. U40 .The 
Adventurer. 1139 ComraenUlrec et Pre- 
visions Ueteorologiques. 

GRAMPIAN 

130 pjn. Cram plan New* Headlines. 
520 Hie Brady Bunch. *40 Grampian 
Today. US Country Focus. 740 Hie 
Tuesday Comedy: ” Where Were You 
When The Lights Wont oat? " starring 
Doris Day. njM Wildlife Twam. 1240 
Evening Prayers. , ; - 

. _ GRANADA 

MB pjn. This Is Your Right. 15J5 
Stamp Stories. M0 crossroads. AM 
Granada Reports. MB Suspense Movie: 


* Incident to San Francisco.” storing 
Richard rater- 1LOO The Tuesday 
FHm: " Maybe IT] Come Home In The 
Spring.” 

HTV 

12JB pjn. A Place In History. MB 
Report West Headlines. US Report Wales 
Headline*. 240 House piny. Mo Daily 
Fable- 5J5 Crossroad!. Ml Report West. 
MB Report Wales. MB Mr and Mis. 7 JO 
The Tuesday Mystery Movie: ■* Hawkins.” 
1140 The Rochdale Cowboy. 

HTV Cymru /Wales — As HTV General 
Service except 17 1- 1 N p-m. Penawdan 
Newyddlon Y Bydd, 045430 Fyny Fan’nn. 
MLA2B Y Dydd. 1030-1130 Dan Sylw. 
UJB-U4B Death of an Informer (Part 2). 
124M230 World to Action. 

KTV Wert— As HTV General Service 
except 1 .29-130 p.m. Report West Head- 
lines. MB44D Report West. .. 

SCOTTISH 

MS rum. Road and Weather Report. 
24B House porta. MS Laceybnttonpoppers. 
SJS Crossroad*. MO Scotland Today. 
•JO University Challenge. 740 Love 
American Style. 7J5 The Tuesday Movie: 
“ HUack.” 2140 Late Call U4S The Odd 
Cotmte. 

SOUTHERN 

MB p.m. Southern News. 2.00 House- 
party. 529 Slnbad Junior. M5 Crossroads. 
•40 Day By Day. 440 University 
OiaHenee. 7Ji “ Mrs Sundance " iTV 
Morte). ti l . 00 “ Tho Fake.” starring 
Dennis O'Keefe. 1235 ajn. Southern 
News Extra. 

TYNE TEES 

425 a-m. Starting Point. MB pjn. 
Lunchtime News and LOo ka n m nd. 130 
Love American Style. MO Emmerdale 
Farm. 6.00 Today At Six. 74B Cartoon 
Time and Betty Boop. 730 The Tuesday 
Film: “ Disappearance of Flight 412.” 
starring Glenn Ford. 1140 The Rochdale 
Cowboy. 1130 Epilogue. 

ULSTER 

MB pan. Ulster News Headlines followed 
by LuncbUme. 240 Houseparty. 443 
Ulster" News He adHnes. MD Beach- 
combers. 640 UTV Reports. 1740 Tuesday 
Movie: “ Little Boy Lost,” starring Bing 
Crosby. 1140 UTV Profile. 

WESTWARD 

1235 p-m. Gus Hone/ban's Birthdays. 
MB Westward News Head] toes. S3B Walt 
HD Your Father Gets Home. 640 West- 
ward Diary. 740 Curtain Raiser. 74S 
TV Morte: " Trouble Comes to Town.” 
U40 The Adventurer, mo Westward 
Late News. IL33 Faith Far Life. 

YORKSHIRE 

MB pjn. Calendar News. 13B Mr. 
end Mrs. M0 Emmerdale Farm. 640 
Calendar. 740 Carton Time. 730 The 
Tuesday FRm: " The Disappearance at 
Flight 42." starring Glenn Ford. 1X40 
'Night Gallery. 


RADIO 1 

(S) amnionic bread can 
*40 lum. As Radio 2. 7.00 Stamm Bates. 
140 Tony Blackburn. 1240 Johnnie Walker 
including this week's Top 30 discs, and 
1230 p.m. Ncwabe at. 2 42 David Hamil- 
ton (S> (also on VHFi. 130 It's DLY 
OKI 5.6 NewsbeiL 642 Sam Costa (Si 
(lotos Radio 21. 1140 John Peel iS> 

(also on VHP). 1240-12.05 a-m. AS 
Radio 2- 

RADIO 2 L500m and VHP 

•40 mi. News Summary- 642 Colin 
Berry (Si including 6.15 Pause for 
Thought. 732 Terry Wogan (Si Including 
037 Racing Bulletin. S.6 Pause for 
WwughL 042-1130 Pete Murray's Open 
Home (Si Including 1030 Wags oner's 
Walk. 1130 Jimmy Young (SI. 1.55 p.m. 
Good Listening (VHFi. 242 David Hamil- 
ton (S) as Radio 1. bur including on 
lSOOm only (also 292m Scotland) 2.6 and 
3.6 Sports Dcrit. 439 Waggoners' Walk. 
46 Sports Desk. 447 Sam Costa (S) 
tndtxQng 36 Sports Desk. 66 sports 
Desk. 742 Beat The Record. 730 Robin 
Richmond, The Organist Entertains (S). 
8.02 but Carmichael’s Music Night (Si. 
442 Among Your Souvenirs (S), 3042 
Sports Desk. IB45 The American Show- 
men (5). 1142 Colin Berry with Hie 
Late Show (1500m only, also 202m Scot- 
land. VKF Joins Radio 1). 2200426 a-tn. 
News. 

RADIO 3 4Mm, Stereo &Y1W 

iKeflnn Wavs only 
76 un. News. 76 Overture (S3. 
86 New*. U5 Morning • Concert <$>- 
46 News. 46 This Week's Composer: 
I C Badi rs) 46 Academy Of the BBC 
(Hi. 106 Modes Antics E Nnova (S). 
116 The Nordic String Quart nt ist. 
1215 pjn. Cardiff Midday Prom, pan U 


friwr, Prokofiev. 16 New*. 16 The 
Aits Worldwide. MB Midday Prom, part 
2: Dvorak. 2jo Music In Oar lime (S), 
26 Stereo Release (S). 440 Scbsbext 
(S>. 46 Jam Today (S). 56 Pled 
Piper (51. »6 Homeward Bo and. »6 
News. JUS Homeward Bound (con tinned*. 
lUo UfeUnca: Work and Tystotog. 730 
Counerin harpsichord recta al (S). >6 
SoW Conduct* Beethoven, part 1 (Si. 
5* Eminem Historian, Great Mam 
George Macaulay Trevelyan Js remem- 
bered by A. L. Rowse- t6 Concert, 
part 2 rs<. 1045 Voyage to CapUlario. by 
Frederick Karinthy iS). IMS Rust, oboe 
and harpsichord recital (SI. 1MM1.30 
News. 

3 VNF so |y— 440-76 un. and 
56.76 ML Open University. 

RADIO 4 

434m, 330m, 285m and VHF 
Km*. M2 Fanning Today, 
t40 Prayer for the Day. MS Today, 
including 46 VHP Restoai 66 

Weaher, programme news. 76 Nows 
Md more of Today. Including 7-27 5 pert 5- 
deriL 735 Today's Papers. ' 745 Thought 
76 VHF Regional News. 
745 Weather, programme news. 86 
News and more at Today. Including M7 
[£«««*. 86 Today's Papers. 16 
Yesterday to Parliament. 46 Newft. 96 
T^ertajCWl C m,m 96). »6 News. 
tifl-OS From Our Own Corrrtvondeu. 106 
DjiJv Service. tlfi6 Morning Story. 
m6 New*, m.05 Down Tow Way. 
1116 John Bird. 126 News. 1242 p.m. 
Yos and Tears, 12 27 Jot A Minute. 
C255 Weather, prograumn news. VHP 
(except London ud sb ^R egional Now*. 
16 n* w«rid At One. MO The 
Artieis. 16 Womans flow ttfrom 
2.00J Including 26242 News. *26 
Listen With Mother. 36 News. 16 


The Return of the Native <S>. 46 News. 
46 Gardeners 11 Question Time. 435 
Story Tima. X6 PM Reports. *SJ0 
Financial Report. VHF Regional News. 
5.55 Weather, programme news. 66 
News. U5 My Music l5>. 66 The 
Archers. 76 News Desk. 7J0 Ratal 
Robeson (a tribute). 035 To The Shores 
of the Polar Sea. by David Wheeler (31. 
46 Muhammad All Coes to Harvard. 
96 Kaleidoscope. 96 Weather. U40 
The World Tonight. 106 A Book at Bed- 
time. 040 The Financial World Tonight.* 
1135 Today in Parliament. 116 News. 

For Schools (VHF inly >-*6 a.m.- 12 QC 
and 2636 pm. 

BBC Radio London' 

208m and 949 TOP 
66 un. As Radio 1 (6 Rash Hour. 
96 Downtown. IMS In Town. 126 pm. 
Call In. including 226 London New* 
Desk. 26 SOS Showcase. 40 Matter of 
Fact. 432 Home Run. Including 56 utd 
•40 Loudon News Desk. 76 In Town. 
8.00 Holiday Scene. *J» All That Jm 
106 Robbie Vincent's . Late Night 
London. 1240026 ajn; A* Radio 1 

London Broadcasting 

,281m and 97.3 VHF 
56 ua. Monring Music. A6 "AM " 
— breakfast-ttme show. 106 Brian Bares. 
16 pjn. Newswatch. 56 Nmnbreak. 
730 Music In Stereo. 46 NlgWHne. 
16430 ajn. NlghrwatA— news every 
half-hoar. 

Capital Radio 

• .... 194m and 9WYHP 
M0 mi. The Breakfast Show. 96 
Ml duel AspeL 126 Cash On Delivery. 
56 . pan. Roger Scott. 7.00 London 
Today. 70 Open Line. 4.00 Rock Show. 
U6 Tony Myatc. 26 M, Night Fkgto. 


FILM AND VIDEO 


BY JOHN CHITT 




up a rare 
of media into service 


FOR THE U-K. cinema industry; - The. CcffpmBSion-. : jesulted 
— yet again trying to rejuvemtije -&nm' die merger of tlto'. old 
itself — here is some good news^^jmy Sioema Corporation and 
a 4 per cent, rise in audienro-:^ Cinema Corporation^ 
attendance is available through . , 

35mm. cinemas r -W hidi tte ***> wIucfa W™** ^ 
industry itself does not ■ run. • mtiertatkunent for; the forces 
Now for the bad news; distn- during the war. And aitboogh 
butors have already benefited *e use o>f tiro trnxnsng film may 
from the revenue, which cotoes wairi v acmrirari a. miac 
from 4m. paying custozneis^r^ ina ^ ^ ^ day^-- it’s 

nnemas run exclusively for tile: *1— * it- 

Army ini the RAF. Newly 189 r 34 ™*' a m J n ~ Jt 

SUCh r-r ^pyriaa HOW H- 74iy SfitlOUS bUSHieSS; 

operated - In Britain, W^t ^specaally because the vblue of 
Gennany, and some other over- mm jg training is now un- 
seas territories for these two questioned 
branches of the armed servicA.: 4 . .- 

■' The network is run by the — i* a» 

Services Kinema Corporation," NtHtlStlCS 
whidi handles an extraordinary . 

range of responsibilities for the 33^ extent of the Corpora- 
Army, RAF, and Ministry of ’tiojj’g current activity is re- 
Defence, plus a few odd.Mltt'-^ealed in the st a tistics alone: 
for the Royal Navy, which ft tzs 4,500 16mm. projectors in 
otherwise- Ipoks after its own, use world-wide, 4,000 overhead 
requirements. This unns b a l projectors, 2^50 slide projectors 
cinema chain is. financially self- and 2,500 different titles in its 
supporting, and operates within i amm library. In the year en ti- 
the same trade agreements ^ April. 1975, some 70,000. 
applying to film societies, so training films were issued on 
that commercial cinemas do not load 

subjects tackled in these 
extraordinary in their 
n«noi^y atowed wltolntwftj.^. Weapons Uaimns, of 
miles of. a commercial a series on rescue from 

: !--(ra*ed aircraft; aerials; desert 
Ta] flvrici fin "survival; Ariny manual dassics 

IvIvTlnUIi ' Uke sankation in lie field; and 

__ , • ■ ,V_ ■ i’refven a videotape series on 

The SKC also runs its marriage counseling. There are 

busi »* ss ; ** some^b/wStoy^do not talk 
^ 1 “ r ' about, and one is dearly made 
40 to.feei tiiat a social bridt has 

broken rental agremnents Jf ^ dropped ft yoa ^ to ask. 

** ^Sf None the less it is known that 

UJ S °^T ^ numerous programme* have 

outduthis way by the SK^ wiffi ^ ^ for training per- 
a further 7^00 m Germany. The el due for service in 
Corporation alBO mamtau)s 32 ^ orthern Ireland, and in’ the 
servicing depots in Britain. And past films have been made to' 
just like others in the ctnema instruct personnel bow to cope 
business; the SKC even rank If taken prisoner or subjected to 
ten pin' bowUng alleys and is brainwashing, 
now investigating bingo. •• Most of tlfese films, especially 

The amenity functions of the toe more sophisticated - produc- 
SRC are, however, only the tip Hons, are handled by the SKC 
of tile iceberg. The Cotporatidii .through commercial film corn- 

acts on behalf of the Ifii^ ^ after ! °' c f lrsc ’ ^ 
~Z - . . ® . have been cleared for security 

of Defence in prodeclng train- ^ ^ is slso 

ing films,- supplying and smvuH. fuiiy equipped for - its own 
ing audio-visual equipment, anS. lfimm. production, and is becom- 
generally providing A-Y con* tog increasingly active to . the 
suitancy services to the Arraeg use of video. It already. has two 
Forces. It even runs a mobile video units and a.. small 

training course for film projc& fltudlo at its Buckinghamshire 
tionists, tusning out 1,700 laa premises, and up to 100; video- 
year. • tape reccmders have been issued 


to units for their- ov 
trauung. Additionally 
half-inch portable ■ 
carders are being exr 
Northern Ireland, -j 
for security and-' re 
poses. 

The Corporation is 
evaluating videocasse 
merit with a posstol 
making extensive to 
more convenient syste 
recording and playta 
U.S. Army purchased 
U-Matics soon after - 
meat was introduced, 
is clearly a great po 
this kind of. media 
armed forces. 

The mobile vie 
currently; operated b 
are 1 inch rnonodm 
switch to broadcatt-i 
inch colour in the n 
seems quite likely, 
possible area of expa 
the. provision of aut 
duplicating facilities. 

The traditional wa 
of -providing entert 
the troops has thus e 
make the Coiporati 
unique in brin g in g ci 
vision, film, video ar 
all together. Tbe art 
— Services Kinema :C 
— is' an early "pr ' 
change, but exactly 
presents a problem. 

Secrecy 

Despite the seer 
inevitably surounds 
of the SKC and r 
numbers m other cot 
provides- . one ex 
point of common gn 
East -and West 
exchange informatu 
occurs at the ' 
Versailles Military ! 
val, where military 
from America, Russi 
where' all come to gel 
at each other's Aims 
every frame of e 
has previously been 
and sanitised by 
security men' in the 
countries. But itisn 
that even the.miUt 
the archaeologists a- 
collectors — have ei 
sense of camarader 




ENTERTAINMENT GUIDE 


OPERA ft BALLe/ 
COLISEUM. _ <01-834 31013 

ENGLISH NATIONAL OPERA 
Toafetit & Erl. 7.0 Da- ■RassslcavalHr. 
Tomorrow A Sat. 7.30 Tcnca. 

Ttiurs. 7. SO The RtrtlMBOld. 


COVENT GARDEN. 240 1066. 

THE ROYAL OPERA . 

Tonight *7-30 Benerenvta CeHM. • Thor. 
7 JO CareUerta roitican. PasHgcct. Frl. 
A Mon. 7.30 La clamenza tU TSo. Seats 
available ton la hi. Frf. A Moo. 

THE ROYAL BALLET 

Tomor. 7.30 Serenade. A Month «n the 
Country. Elite SyncooaUom. Sat. 2 & 
7.30 La FHIe mal gardee. Seats avail. 
SaL mat 65 AmotntheKre aeats for 
sale from 10. a.m. day of oerf. 

SADLER’S WELLS TH. Rosebery Are. EC1. 
537 1672 (Recorded WoL »nf. *70 54501. 
Until March 20, E»L 7.30. Mats. Weds. 
A Sau. 2.30. O’OYIY CARTE In GILBERT 
& SULLIVAN. Tonight and tomorrow: 
loUntha. Tbvr.. Frl. and SaL The Gondo- 
liers. Seats available from S0 p-£2.S0. 

THEATRES 

A DELPHI THEATRE. 01-836 7611. 

Evns. 7.30. Matinees Thirr., Sat 3-00. 
Virginia angela 

McKENNA 8ADOELEY 

.JOSS ACKLANO In 

A LITTLE NIGHT MUSIC 

BEST MUSICAL OF 1975 AWards. 

ALBERT. 836 3878. Evenings 8. 

Sats. at 4 and 8.15. 

Best performance by an Actress. 
Evening Standard Award 
DOROTHY TUTIN TIMOTHY WEST 

DEREK -JACOBI JOHN TURNER 

A MONTH IN THE COUNTRY 
"AN ECSTATIC EVENING:” Sun. TH. 

ALDWYCH. 836 64<M. Inf. 836 5332. 
Royal Shakespeare Company 
Evenings 7J0. Matinees 2.0) 
TorXnM and Friday 

HENRY VI PART 2 

ss&v ft di 

fiffisSSSSE £ 

AMBASSADORS. 836 1171. Evgs. 8.00. 
Mat!. Tues. 2.30. SaL SJO. 8.30. 
HAPPY AS A SANDBAG 

THE WONDERFUL .HIT MUSICAL 
DehgMful. Dont irrKs It ■■ Dly Exp. 

APOLLO THEATRE. 437 2663. 

Last 4 Weeks— most end March 13 
_ RONALD PICKUP In 

The Award-wfiming comedies 
by ALAN AYCKBOURN 
_ THE NORMAN CONQUESTS 

BEST PLAY OF THE YEAR 1974 
Evening Standard Drama Award 

R NO & K'NO THE GARDEN Tnt. A Th. 
8.15. Sat. 8.30: TABLE MANNERS 
Tomor. 3-0. Frl. Mon. 8.15; LIVING 
TOGETHER Tomor. 8.15. Sat. 5.30. 

ARTS. THEATRE CLUB. - 836 2132. 

GL Newport SL (adl. Lrte.. So- Undrgmd.i 
Inst, Terms. M'mshp. avail. 1 So. Reduced 
price Prevs. Ton’t and Tomor. at B. Opens 
Thur. 7. Subs. Tue.-Sun. 8. E. A. 
Whitehead's old lames. 

CAMBRIDGE. 83B 6056, Evenings 8.0. 

. .Wed. and Sat- at 5.00 and s.rs. 
Michael DENISON. Derek GRIFFITHS 
THE BLACK MIKADO 
"Best Mortal 78 & probably 77.“ S.Trm 

CASINO THEATRE. . 01-437 6877 

Evgs. 7.30. MaL Wed.. Th.. SaL ZJO' 
MUST END MARCH 13 

DANNY LA RUE 

“Blares a otamorous troll. 1 ’ Evg- News. 

In QUEEN DANNIELLA 

Big. ftashv comedv.” Sunday Mirror 

COM “ v - .TBUm*#*** *•— 

In CITY SUGAR 

_ tor Stephen Poliakoff 

Prevs. from Fee. 28. Opens March 4. 

CRTTERION. 930 3216. Ere. 8.15. Mats. 
Thur*., SaL 5. Must end March 13. Tom 
RDSTNCRANTZ AND GUIU 
DEN STERN ARE DEAD. “ J itrongk 

recommend H to •nyooe.^ FHi. 7>nes/ 

DRURY LANE. 01-806 giog 

Eits 7.30. MrHiKh Wed. and SaL 2.3o' 
MICHAEL CRAWFORD In 

BILLY 

-MICHAEL A CR N ^fKr U D 5I ^ L WHOPP,NG 
WONOtftRH. STAGE STAR.** News « 
«* Wortd^- HE ANO HIS SHOW ARE 
A TREAT. Sunday Express. 

BUCHTO. 836 8243. Evenings o.oo: 
FrL. SaL B.l 5 and 9.00. 

- , OH ! CALCUTTA I 

NOW IN IT5 6th YEAR 
" Breath taking ly beautiful.*' S. Tel. 

" The nudity Is stunning.- D. Tel. 

Tbj 8. Frl. and 5aL S.30 and 8.30 e.m. 

LESLIE PHILLIPS. ROY KINNEAR 
"Two of the funniest men of the British 
Stage . - - Laughs come thick and last. 1 * 
ROGER'S LAST STAND 

OVER 100 PERFORMANCES 

FORTUNE. 836 2236. Mon.. Tue„ Wed. & 
Frf. at 8. Thor, and Sat. 6 and 6.30 p.m. 

THE LADY OR THE TIGER 
“ MARVELLOUSLY ATTRACTIVE ... A 
JOYOUSLY GOOD SHOW "—Sheridan 
Moriev. Punch. " A PIECE FOR 

CONNOISSEURS ... IT COULD BECOME 
THE RAGE OF LONDON . . . ENCHANT- 
ING MUSIC ... A DELIGHTFUL ENTER- 
TAINMENT," Harold Hobson. Son. Tms. 

GARRICK. 01-836 4601. Evgs. 8 : 15 . 
Mat Wed. 3.00. SaL 8.00 and 8.40 
RICHARD BBIERS MaraMIggg." Gdn 
ABSENT FRIENDS 
"ALAN AYCKBOURN’S FINEST 
FUNNIEST PLAY.” H, HoftSMi, S. Tms. 


\ ■ . •• ~ 

THEATRES' 

CM. 858 7755. Evenings 8-0. 

CHAPMAN I^LOVr* 1, 
SONG. Last wart. 


HAYMARKET. 


M«t WH. m bi. 5 ; 0 and. B J s. 


O 9032.- 


Edward .WpodSMTO 


APPROVAL 

1 Yoo. should rush to oao It.” OW. Tel. 


jenrHe 

'oo *lio__ 

”lt sot mv apo 


Evenings 8JI 
McEwan 


Garaldlne 

Hardwick* 


Fredencfc Lonsdale's 


comic .dellghL" 
Sunday Times 


930 6606. Ergo. B. 
— ■ 5ft. 5 AS and B30- 
Hlt African Masical 
I PI TOMS I 
"PULSATING MUSICAL." E»9S- News, 
♦to, W«L Feb. 25 as cast In 

Anal at " Song lor Europe " an BBC TV. 


KJNC!s_ROAD THEATRE. 3S2 7488. 
moil »o TH. 9.00. Fri- Sat 7 3D SJO. 
THE ROCKY HORROR SHOW 
"BEST MUSICAL OF THE YEAR" 
ErenifiB St andard "Drama Award 

IRTORV. 01-437 3686. 
twnor. 3.0 A 8JJ. 

HT HELEN MMREN. 
TT. . FRANK GRJMES 
ER McENERY In 

. -JE SEA GULL 

Thor. Feb. 19 to Wed. Feb. 25. 

THE BED RETORT YESTERDAY 



MERMAID. 246 7656. Food 248 2036. 

£ ’^i^o M &cKn^?e S 11- 5 - ,S - 
m * ,! te 

Mika Stott's exceptionally flne eastly 
eotertatmno. brflllam cpmedv." 5. Times. 
” More Rood Uoatis than any other play 
„„_J n L oru3on.” Obseryer. 

3-COO RSE DINNER AND SHOW C5.95. 


Matinee Wed.. SaL 3.0. 
LAST 2 WEEKS 
JODI IAN 

dfnch . mckellen 

ANNA CAlDEB-MARSHALL bt 
TOO TRUE TO BE GOOD 
- ' ;Br Bernard Shaw. - 


OLD W. THE NATIONAL THEATRE. 
92S 7616. Prevs- Tomor^ Thu.. Fri. B> 
MOS. 7.30. SaL Z1S & 730; 

- WATCH IT CtHdE DOWN 
by John O^txjme. 


<tor o< 


Some seats held tor sate 
Performance from 10 a. in. 


PALACE. 437 6fi34. Mon. to Th. B.OO. 
' " . ft 1 - S**- >-00 and a.4o 

JESUS CHRIST SUPERSTAR 


PALLADIUM. 01-437 7373. Evas. B-O. 
W«KL. Sot. « 18 A 9.O. 2 -MW oW. 
rDDIE LORNA 

FISHER LUFT 

DON MACLEAN. RDDLYC1G. 
ROGER de COURCEY 


PHOENIX ™EATRE SEASON 1976. 
Eremrws e.O. Mat Thpr_ sat. 3.O. 
ROCK JULIET 

KU OSON PROWSE 

. I OO I I DO 

For 4 weeks Odty . Te(. 01-836 8811. 
"CCApiLLY. .437 4506. Prertews fro^i 
Marsh 12 at 7.30. First Nloht March 

GUY BOLTON nrtJEROMS KERN'S 
VERY GOOD EDDIE 

“ AN t AB50LUTELY ENCHANTING 
MUSICAL. — New York Times. 


Ta 


.ES*T£. 01-734 1166. Crerdnos 8.0. 

r»L Thors. 3.0. ..Sals. 5.30 and 840. 
*** tor 
. VEST PLAY OF THE YEAR 

OTHERWISE ENGAGED 
■ • Directed by Harold PINTER 


THEATRE 

TALK OF. THE TOWN. — 

n 

PETER? AND 1 

Opens March 1 LBNf 


RAYMOND RKYUEBAR THEATRE. 
734 tn c-. S unday) 

PAUL Ra ymon d presents . 

T HE FES TIVAL 
OF EROTICA 76 


RECENT.. 323 2707. Erin tnqa 830. 

Fit. and Sat. 7.00 and 9.1s.. 

2nd YEAR OP SENSATIONAL 
STAGE SHOW OF THE '70* 

UET MY PEOPLE COME 

.AN ADULT MUSICAL 
” Never a dull moment. 1 * Evening New: 
- 100 tickets haM for sale at door. 


ROUND HOUSE. 267 2564. Evgs. 8. 
Tburs- and Sats. S' and 8.30. 

LAST TWO WEEKS. RSC present 
THE IK 

dtreeted by Peter Brook. 

ROUND HOUSE - DOWNSTAIRS — 
HAML8T Today. . Frt.. SaL 1 .30. Tomor.. 
and .SaL 7.30. MAN IS MAN Thun, 
and Mon. at 7.30. 


Sit. s.o and SS,. 17 * 5 ' 
TREATS 

SENS ATtO NALL*. ■ Sun. Time*, 
r VERY FUNNY.” Obserrer. . 


ST. MARTINS.' 836 1443. Eventflrt 8.00. 

Mats. ram. n -°°‘ 

• AGATHA C HRIS ! II: 5 
THE MOUSETRAP ■ 

Worid*a lonaort eve r run. 2«th YEAR. 


SAVOY. • B» MW. Eveidiiji at' 840. 
Man. Wed. at .2.M m g Sri . 540 
Bstoara MULLEN and Derek BOND 
ITT AGATHA^ CHRISTIE'S 
MURDER AT THE VICARAGE 


SHAFTESBURY THEATRE. 04-M6 6596. 
Eyes. 7.30. Mil Thors- Sam. S.O. 

ARTHUR LOWE. =■■ , 

JOHN LC MESURIER.' CLIVE DUNN in 
DAD'S ARMY . 

LAST 1 2' WEEKS 


mK9 i- 5H? 7JO - 

. THE GINGER -MAN 


STRAND. •' 836 2660. EreWMfll 8.00. 
L Thors. 3.00 &K. .9.30 and- 8.30. 
Darts Hire. McDonald HoMer, 


■ Arthur Howard. Sairtr McOlr. 

NO SEX PLEASE. WERE BRITISH 
-Directed by -Allan Devi* 
LONDON'S. LONGEST LAUQK. Stfi Y6AK 


THEATRE . ROYAL ST*/ 
01-534 0310. ' ' • EV 

G a 8QNL 
..JUDGE JEFFE 
** EVERY DETAIL OF BRl?\ 
AND SEXUAL- OUTR AG J 
GIVE PLEASURE TO DEI" 
ENCES,” Harold Hobson. : 

VAUDEVILLE. B36 9988. 
Mats. Turns. 2.43. Sat. 

Margaret LOCK1 
Paul DANEMAN and Ba 
DOUBLE EO« 
“IT IS FAR AND AW 
THRILLER IN TOW1 

VICTORIA PALACX. 

Evgs. 8.00. Wed.. Sat- 1 

MIKE YARWI 

BOOK- NOW— MuA ( 
Special reductions and 
— aooly Bo« O 

WEMBLEY EMPIRE POOI 
Moo. to Frl. 7-45- Mat 
.Wed.. Thur. at 3: Seu 
MUSICAL SPKCTACUL 
_■ DICK WHirTINf 

ChWdren and OAP hatl-or 
ArmXe parking, pay 
LAST 2 WEEKS. Must • 

WHITEHALL. Ot-9 

Evenings 8.00. Sat B.< 
PAUL RAYMOND 
8rlUln's No. 1 Sev 
. FIONA RICHMO. 
COME INTO MY 

WINDMILL THEATRE. 

PAUL RAYMOND 
LET'S GET LA 
TWico nohriv at 7.00 
2nd SENSATIONAI 

WYNDHAM'S. 836 3028. 
Sats. 5 and 8.15 Mats 

.■"'sajdas 

By TVevor Griffiths. "The 
play In London." Su 
Tramier from The 

YOUNG VIC. MACBETH 
AUNT, OTHELLO, FAN- 
GROUND. ALL WALKS 
JOHN LENNON. 

YOUNG VIC (by Old Vic: 
TnL 8 CHARLEY’S AUN 

CINEMAS 

ABC 16 2. SHAFTESBUF 
-8861. Seo. -PerH. ALL i 
1: BARRY LYNDON [AL 
2.2S. 7.55. 

2: THE SUNSHINE BOYS 
Sun. 2.00. SJD. 8-3.0 

CURZON. Cureon Street. W 
Burt Lancaster in Vtscouutl 
TtON PIECE (Xi. Film at .2 
4.10. 6.20, 8.35. Late Shi 

EMPIRE. Lekesrer Sou a re 
HUSTLE (XL Proa*. Ds!l 
8.30. 5eo. Perfs.. All 1 
No phone bookings. 

LEICESTER SQUARE THEAT; 
THE RETURN OF -THE PI 
(Ui. Cotrt. progs. Mon.-Fi 
5JS. B.10. Orcte seat* m 

ODEON LEICESTER 5QUAR. 
BREA KH BART PASS (AL 
Wk. 1.00. 3.20. 5.50. 8-25. 

ODEON KAYMARKET £BIt 
Dustin Huffman “ LENNY 
progs. Wk. 2.00. 5.15. 
may be booked. 

ODEON MARBLE ARCH 
GREAT EXPECTATIONS (L 
Wk. 12.4$. 4.1$, 8.00- * 
b» booked. 

PLAZA 1*2, Regent 5t_ 
B494. 5 cp. Perfs. All ». 

Bu Office 11 a.m. to 7 n.r 
No Dhorv? bookings. 

1. JAWS (A). Dally; Irt p 
Perl. 3.30. 3rd oerf. 6.00. * 

2. JAWS (Ai. Dally: iff » 
pert. 4.30. 3rd pert. 7.00. * 

PRINCE CHARLES-. LNc. S> 
2nd Great Year. EMMANU 
Part*. Dly. (Inc. Sun.) '8.45 
Lan Show Frl. & SaL 11.45 

RITZ. lel»e«-r 4auare. *2 
WINDOW TO THr SKY fA> 
2.00. 4.05. E.20. 8.35. L 
and SaL 11.30. ■ 

SCENE 12.14.. LMC. SO. 1 
439 4470. 

5CEMB T. Cpnt Dly. .12.3 
Frt. $ Sat. 11 . 45 . Ken »«-■ 
MANIA (X). Proof. . 12.30. 
7.05. 9.25. Lto. Show Frt. 1 

SCENE 2. 2nd YEAR. THE E 
Directed by WllUgm Frledku 
Dlv. 1230. 3.00. 6.1S. 9.0 
Frl. & SdL 11.30. 

SCENE L 2nd YEAR. THI 
INFERNO (Ah - Sep. Peril. 
5.20. 8.40. Lte. Show Frt. t 

SCENE A. ConL Dly. 1 OC 
Frl. A Sat. 1Z.0O. Ken Ruts 
(AA). . Prem.' 1.00, 3-45. 
Lte. Show Frt. a SaL 1 2-00. 


WARNER WEST END 
Lakettcr So ware Tel 

1. HOUSE Of MORTAL Si: 
P riHn. 2 JO. 5.30. 8.30. 

2. BARRY LYNDON (At- - 
STANLEY KUBRICK star 
O NEAL. MAR ISA BERET 

Dbr. 2.15. 7.30. AH i 


3. OPERATION DAYBREAK - 
ordBl. 2 JO. 5.30. 6 30. 

4. AL PACINO in DOG DAY. 
tJBj Com. JKOBJ. zns.-5.00 


J. 




.Jt: 






LjeXl|r*“ H 


P a 


'fltfj 
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urghs The Fruit Market /Charlotte Square 


Carnegie Hall, New York 


Juda 


Janet Baker 


. by ANDREW PORTER 


; by : WI-L L I A M PACKER Carnegie Hall opened in 1S91. 

with a series of concerts of 
mainly contemporary music. 

terribly easy to take- the Gallery .Itself into a fresh source of '• . , Chaikovsky and Walter Damrosch 

3 much for -granted. In’ situation, to be seen, dearly for Architects- theory are revealed. Some of conducted the Philharmonic 
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unity: nf thoughL of character. 
The power of tonality (which U 
denied to strict scrialisis) is 
strongly fell. The words are as 
it were “recited." in flexible 
arioso of melodic and very sing- 
able contour, uncommonly sensi- 
tive to the natural weight, speed, 
and inflexion nf the words — 
speech heightened into song. The 
piano part — which was very 
eloquently played hy Martin 
Isepp — provides the formal 
structure of each song. Cun- 
ningly chosen passages (“Why 
not invent a new kind of play?”; 
Hardy's funeral; tea at the Caff' 1 
Greco in Rome; thoughts of 
childhood and parenls. stirred 
by reading memoirs and letters i 
contain both emnimn and pic- 
turesque incidents sharply 
noted; and the latter, in a 
Schubert-like or Britten-like way, 
suggest musical motifs. 

The score is published by 
Eonsey and Hawkes. Reading it. 
1 rehear Dame Janet's superb 
performance, and admiration for 
the cycle grows, ir is a pro- 
gramme in which all the lexts 
had literary distinction: Woolf. 
Schiller, Verlaine, and, for the 
Cavalli. Niccoio Minato (it was 
interesting to hear “Ombra mai 
fu" set not by Handel). But 
in the programme-book there 
were no full texts, only some 
passages from the Diary cycle, 
and translations of the other 
pieces. And no notes. (Who 
can make sense of Schubert's 
Amalia unless he knows it romes 
from Die Rrittber. and whal Die 
Rauber is about?) And then 
New Yorkers protest if I scold 
them for not taking music 
seriously ! 
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for the c major Con- 
W) of Mozart. Not 
rst time, I suspected 
nont of lacking any 
nmour. but as always 
work was relentlessly 
t energetic (occasioo- 

* toward gabble), and 
■ -able Gallic poise saw 

through the andante, 
matched his crisp con- 
th a sharply reduced 
(only two basses and 
■ . perhaps needlessly 
>r one of Mozart's 
od -drums pieces). Just 
reprise in the andante, 
■hadows fall across the 
Aromatic sequence of 
otremont and Rattle 


merely played them. Rattle dis- 
closed some pretty woodwind 
writing at the start of the finale, 
which was otherwise unremark- 
able. 

i Shostakovich's Tenth Sym- 
phony. the major work in the 
concert, has had many a comfort- 
ably elegiac reading- Mr. Rattle's 
was not just youthfully stern, but 
dangerously intense, taken at, 
hair-raisiog speeds. The orches- 
tra played up loyally, but 1 fancy 
they wouldn't warn to be thus 
lashed over the hurdles very 
often. The opening moderate' 
was quite searingly fierce. Rattle 
has strong views about the work, 
clearly, or at any rate about its! 
parts; as a whole it was too hard- 
driven for its dialectic to emerge. 
Even tbe intermezzo sounded 
urgently threatening — and that 
after a scherzo which was pure 
Walpurgis-night. No question but 
that Rattle has the material 
under intellectual control; 
warmth will come when he. 
allows the composer more of his 
pawky deliberateness. Stravinsky, 
who did not love Shostakovich's 
music, admitted that he had “ the 
breath of a symphonist just so. 
Rattle has the teeth and claws 
of a conductor. 
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What a grim tale for St. 
Valentine's Day ! John Blow's 
Venus and Adonis, which formed 
the major interest of tbe Monte- 
verdi Choir and Orchestra’s con- 
cert under -John Eliot Gardiner 
on Saturday, contains some of 
the most powerful tragic music 
England has produced : Blow's 
adventurousness in the writing 
ef recitative was never heard to 
more effect than in the languish- 
ing chromatic cries of Venus on 
the death of her lover, and the 
solemn funeral march of the 
final chorus has a poignancy un- 
equalled even in Purcell's Dido, 
a. work which it clearly in- 
fluenced. 

John Eliot Gardiner's forceful 
reading allowed this climax to 
make its full emotiopal effect 
and the rich voices of Norma 
Rurrowes and Thomas Allen 
were heard for the first time in 
the piece at full power. Earlier 
there had been a reluctance to 
treat the more conventionally 
pastoral scenes with sufficient 
grace and lightness, and tbe 
playing and singing was surpris- 
ingly tentative for this fine group 
■of musicians. There were 
delicious moments— the flutes’ 
Act Tune to the first Act. and 
the unearthly “ roaring of a 
mighty boar" by the counter 

Purcell Room 


tenor, but many more beauties 
passed unnoticed. 

The soloists were ill-chosen 
from the point of view of 
Balance; the pert, well-pointed 
. and staccato Cupid of Mary 
Beverley, the counter-tenor of 
Charles Brett, and tbe assorted 
shepherds of Suzanne Flowers. 
Richard Morton and Stephen 
Varco* inevitably sounded pale 
beside Burrowes and Allen, even 
when the latter restrained their 
voices. So the best non-tragic 
moments of the piece came when 
John Eliot Gardiner could draw 
. a full and vigorous sound from 
his orchestra, particularly in 
the strong but unadventurous 
Ground with which Act 2 ends : 
this, was most dramatically 
delivered. 

This concert of Restoration 
music was completed with works 
by Felhanr Humfrey and Henry 
Purcell. If the major interest 
of the evening lay in the Blow, 
the major enjoyment was derived 
from the Purcell. Come ye sons 
of art atoay is. like Venus and 
Adonis, one of the pieces which 
Sir Anthony Lewis revived and 
recorded nearly 20 years ago; 
John Eliot Gardiner has often 
trodden in Anthony Lewis's 
footsteps, but he has done so 
boldly, and this is certainly a 
most successful new revival ripe 


for a new record ing. Tbe slightly 
'four-square choruses of the work 
were given a marvellous lilt by 
Gardiner hy means of continual 
cross-accents and hemiolia 
rhythms. 

The complex opening canzona. 
where triplets overlap with 
quavers and semiquavers, was in- 
cisively managed. Memories of 
Alfred Deller's ■ unwonted (in 
this context) lyricism were erased 
by the splendidly vita) duetting 
of Charles Brett and John 
Williams in “Sound the Trum- 
pet”: Brett was also on lively 
form in the opening aria, and 
Williams turned “ Strike the 
viol ” into a passionate sequence 
of tasteful ornament Tbe solo 
numbers were completed by- 
Nonna Burrowes's aria with the 
solo oboe of Janet Craxton, and 
Thomas Allen’s blustering “These 
are the sacred charms," accom- 
panied by the continuo group of 
Trevor Pinnock, Marilyn Saosom 
and Barry Guy who gave such 
consistently musical support 
throughout the evening. 

Perhaps If this invigorating 
Purcell bad been allowed to start 
the concert, we might have felt 
hetter prepared for the depths 
of Blow- As it was. we were 
only warming up for a SL Valen- 
tine's day celebration when it 
was all over- I 
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been coming to us.W b can no longer 
presume on such loyalty 


The first clients of the Haymarket 
shop usually walked there. LaLerlhey 
migh t arrive by sedan chair. Later stili it 
was by hansom cab or taxi. Recent 
technological progress in transportation 
has been such that today many of our 
clients are walking again. 
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a snuff shop as old as ours. But you 
should not have to do so on foot. 
Particularly if all you require is your 
regular box of No 1 Filter de Luxe. 

We have, in consequence, 
arranged for these cigarettes to be 
available in other select outlets 
around the country. 
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ation of dynamics, of 
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firmly centred musical expres- 
sion, had been present in the 

Beethoven D major fOp. 70 no. 
I) and the Schumann D minor 
(Op. 631 Trios earlier on; yet the 
players seemed unable fully to 
“play out" in the middle of a 
sleepy Sunday afternoon, in a 
hall always conducive to lethargy 
and inattention. Perhaps . my 
own inability to focus on the 
Beethoven was the aftermath of, 
recent appearances by American 
players of his chamber music,] 
with their more surging, 
vigorously charged attack and 
stylistic accent; whatever the 
reason, this “ Ghost " Trio 
sounded underpowered, par- 
ticularly in need of more force 
ful Beethovenian assertion by 
the pianist, Jan Panenka. 
Schumann's Trio avoided .the 
thickness of sonority it is prey 
to, but also much of the inner, 
pained sensitivity often found in 
more “ dangerous " readings. The 
cellist. Josef Chuchro. admirably 
full-toned in Dvorak, failed in 
the Schumann slow movement.to 
answer the violinist’s opening 
weight of tone. A splendid 
ensemble, of course— but .on this 
occasion at full itself only to 
Dvorak- 
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A wind quintet Is not of its 
nature a serious thing. It may 
be grave; Birtwistle’s piece is 
that But the fickle mixture of 
airy tones is not et-sLly led to 
searching personal expression. 
The medium's metier is music of 
Playfulness, grace and wit. per- 
haps because its diversity of 
colours, almost . predicates open 
textures and a light- touch. For 
Schoenberg to write a wind 
quintet, therefore, required a 
formidable effort of mind over 
matter.- and. he produced in his 
op- 26 .his least likeable, and' 
ugliest wot*. . • • . . ’ 

None of • its awkwardness was 
disguised, in Sunday's perform- 
ance, by. the Wind Quintet of 
South-West German Radio. If 
the piece Is played as as in- 
volved chamber-musical dis- 
course, as. it was. here. It .is 
bound to sound fat, massively 


garrulous and utterly wlthqpt 
elegance. 

Yet these qualities need not 
be so very negative. Had the 
players paid more attention to 
phrasing their parts, the quintet 
could have seemed, less ill- 
favoured; it would certainly 
have gone with more flow and 
coherence. Schoenberg's tex- 
tural advice, bis indication of 
principal and secondary strands, 
was well taken, though the lower 
instruments were too often dis- 
creet. The main failure was 
one of sensitivity to the rhythms 
and stresses. . of the work's 
roundly modelled lines.- Only 
the understanding of the oboist 
shone from the jumble. 

Tbe remainder of the pro- 
gramme consisted of pieces 
written in the last few years. two 
nf them by composers previ- 
ously (and I would now say 
mercifully) unknown to me 


Frank Michael Beyer's Wind 
Quintet followed an approxi- 
mately clasical pattern in its 
four movements but seemed 
quite' unmotivated in this, as in 
everything else it did. Tray 
Scblmi’s Triglotte. for the three 
reeds, was not quite so numb- 
ihgly solid, though its jerky 
motions hardly amounted to in- 
dividuality. Why did the 
players not bring the Blacher 
and Fortner commissions they 
boast? 

Their most idiomatic offerings 
—the only ones with that, fresh- 
ness blown music ought to have 
— were from Ligeti. The Ten 
Pieces of 1969 were allowed to 
sag a little, largely because the 
instrumental tones were not 
always precise and pure, nor the 
ensemble sound gauged with suffi- 
cient sensitivity. Much the most 
enjoyable item was the encore, 
the broery first number of I 
Ligeti’s early Bagatelles. I 
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WORLD TR ADE NEWS' 


S. KOREAN MOTOR INDUSTRY 



BY KIM SEOUL 


SOUTH KOREA’S Hyundai 
Motor Company has at long last 
started putting its •‘Pony" car 
oq the local market, ushering in 
the era of domestically manu- 
factured cars hi this country. 
The four-cylinder, i,23S cc com- 
pact model has more than 90 per 
cent, local components by value, 
though It was designed by the 
Turin-based Ital Company to 
Hyundai’s specification. 

However, It does not precisely 
conform to the idea of a 
“People’s Car” as its planners 
and the Government had origin- 
ally envisaged. The retail price 
at which Hyundai is now receiv- 
ing advance orders for the car 
is Won 2 -29ra. or about £2,300 
—a price which is far beyond the 
means of the average Korean. 

The Government has yet to 
approve the price, but it is 
highly unlikely that it would 
reduce it The unusually high 
prices of passenger cars in South 
Korea are attributed to steep 
Import duties on components and 
sales taxes on completed cars 
which run from IS to 40 per cent. 
The small, uneconomic size of 
production is cited as another 
reason. 

A Pony car is likely to be 
quoted for export at about 
£1,000 — the price at which it 
was originally intended to be 
made available to local buyers. 

Hyundai, which has already 
been contacted by some overseas 
car dealers, will try new markets 
such as the Middle East and 
South-East Asian countries In its 
attempts to ship its first Ponies 
abroad. Hyundai officials com- 
mented. “ We will Initially 
avoid the U.S. and other tradi- 


tional Western markets; which 
are too competitive.” 

Hyundai goes along with the 
theory that a new entrant to 
the motor industry should first 
be given ■ official support in 
developing the domestic market 
so that exports can be built up 
on the strength gained on the 
local market 

Mr. George Turnbull. 
Hyundai’s vice-president ' was 
formerly managing director of 
British Leyland and is respon- 
sible for the job of putting 
South Korea's first integrated 
car company in good managerial 
shape and planning its- overseas 
marketing. 

An ideal situation, according 
to Mr- TumbuH, would be for a 

company to be able <to sell 

250,000 to 300,000 cars a year in 
ift w home market end export 
care over and above -that. 
Although the advantage of South 
Korea’s tow wages cotdd make 

Ms motor industry competitive 
far before that stage, car exports, 
he says, are impossible without 
first building up a home market 

Hyundai’s car factory is built 
in the industrial centre in the 
south eastern part of Korea 
Mostly financed with a £20m. 
British loan it is equipped with 
jigs, dies and fixtures supplied 
by British Leyland. It is capable 
of producing initially 62,000 
Pony cars and 20,000 other cars 
a year, but is designed for 
raising the capacity to 110,000 
cars an the next stage. 

The dilemma faced . by the 
South Korean motor industry is 
that at present the market is 
hot even big enough to warrant 


fidl capacity production by 
Hyundai on its own. Given the 
present conditions, 20,000 pas- 
senger cars a year is about the 
size of the domestic market, and 
(be throe other local motor 
companies, which are tied up 
vteh foreign makers have the 
capacity to tom out, m total, 
several times many care as 
that wothout taking Hyundai's 
production into account 

The Pony uses Saturn engines 
developed by Japan’s Mitsubishi 
and manufactured by Hyundai 
under a licensing agreement and 
a single overhead camshaft It 
complies with the programme 
for a minicar boom promoted by 
the Government But It is not 
the only one in this field. 

Hyundai in fact is 'a later 
starter than Kia Industrial, 
which virtually overwhelmed 
the local car market last year 
by starting to manufacture 
“Brisas" modelled after the 
"Familia” of Japan’s Toyo 
Kogyo. Kla, which flourished 
by having the’ monopoly to 
assemble locally Japan’s Mazda- 
brand three-wheel trucks, made 
its debut with fully-fledged ears 
only last year, with an annual 
capacity of 24.000 Briaas. 

General Motors Korea, a local 
joint-venture company, is said 
to be pushing ahead with a mini- 
car plan of its own. It now 
assembles Chevrolette 1700 and 
Rekerd cars. GM in fact is the 
replacement for Japan's Toyota, 
which marked the start of South 
Korea's car assembly business 
with its Corona models in the 
mid-1960s. 

Asia Motor Company, the other 
of the four, made inroads in 


the market wft& n a t models, but 
now specialises in trucks and 
other non-paweager cars. 

The 'numtiexf bf all types of 
new cars sold 'during last year 
Stood at about ^,000— including 
18^48 passenger care but ex- 
cluding 11,6®. three-wheel trucks 
—which represented a consider- 
able gain over (fee previous year. 
The number. '«f new passenger 
cars sold hi '1974 was 8.400. 
according ta ^avenimeflt statis- 
tics. With. aH motor ears regis- 
tered with the Government total- 
ling 200,175 attoe end of last 
year— -about- one car for every 
160 -people-Mhe home market 
appears » have a big growth 
potential. ' 

The -omln .chnstraiiK is the 
high operational- cost of cans in 
South Korea.' That aside, at the 
current rate tffGNP growth, Mr. 
Turnbull beHevei, South Korea’s 
market for cam could become 
sufficiently Huge during this 
decade. 

Each car own® hi South Korea 
Is now rtfluirad to nav Won 
38 A«J to Won 861,000 (£38 to 
£561) every - three months in 
motor taxes, depending on the 
size and- type of car. Under the 
current tax schedule, one would 
have to pay Won -69.300 (£69) 
every throe months to a own a 
Pony car. This, coupled with the 
high price of fuel resulting from 
high gasoline taxes, makes South 
Korea one of the most expensive 
places in the world to run 
passenger car. 

Whether the Government 
willing to cut these tax rates and 
subsidise Che motor industry 
remains * matter of groat con 
cent to local motor companies. 


Comecon exports threaten 
Western motor producers 


BY RUPERT CORN WSJ. 


PARIS; Feb. 17. 


Brazil 
invites oil 
applications 

By David White 
RIO DE JANEIRO, Feb. 16. 

THE State-controlled Brazilian 
oil company Petrobras to-day 
invited formal applications from 
foreign groups seeking oil 
exploration contracts. Govern- 
ment officials expect die first 
agreement to be signed within 
the next five months, following 
a series of unofficial contacts 

since last October, when it was a .study by the Paris-based 

decided to relax the country s | Eurnfinance a re sear eh bndv ^'inuugn me duuodk ror me vxjmecon are iorecasi to reacn 
22-year old monnpnly on oilij oinCly bv 14 leading commercial- vehicle side is, on 143.000 units by 1985. The main 

prospection. J European and American bank! P aper ' less disturbing in that buyers are expected to be the 

In paid advr itiscmotV-s in The report covers the seven full growth fl t around 5.4 per cent. African' and Asian nations, on 

Brazilian and overseas news- 1 Coraecon partners plus the asso- annually will be slower, the which Western manufacturers 

papers. Petrobras said foreign [ date raem b ei - Yugoslavia. study does not conceal the are pinning their Jfojes, in large' 

The present picture for-'the threat that the trend represents part, for their # own future 

Eastern block automobile indus- f°h Western manufacturers. expansion, 
try, as painted by Eurofinance. 


PASSENGER CAR production Euro finance warns that three- The automobile industry, it 
of the East European Comecon quarters of these exports might argues, already suffers from 
bloc could grow by an average go to the West — predominantly over-capacity and Governments 
8 per cent annually over the to the existing Nine-nation EEC have not faced up tb the logical 
derode to 1985, and Its share of —and the proportion could rise consequence or cutbacks in out- 
wond outputnse to 10 per cent, even more sharply if the put and employment which this 
from the 1973 level of only 4B Comecon countries improve implies.. 
per cent _ their distribution network in Heavy vehicle einorts mostly 

.'i'tS.H! *5?. “L" Western Europe. in Slid*? to lK£. K 

Although the outlook for the Comecon are forecast to reach 


is of total car ownership of 
9.44m.. and an. annual produc- 
tion of just under 1.9m. Last 
year, exports . ' readied 180,000 
units, and imports 80.000 units, 
implying domestic consumption 
of 1.73m. 


uvr 
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Turkey to drop DC-lOs 


BY ME7IN MUNm 
By the middle of the next toe STATE-OWNED Turkish 


ANKARA, Feb. 1« 
THY la haring difficulties with 


operators would have access to 

10 selected areas, including sec- 
tions of the continental platform. 

The areas cover roughly 12,500 
square miles, the largest being 
the mid-Amazon region, where 
Petrobras ha a several times made 
unsuccessful exploration efforts. 

The whole of the Amazon 
basin is also included, as is a 
potentially important offshore 
area of Sao Paulo Staite, where 
geological conditions are similar 
to those of the largest offshore 
field so far discovered by Petro- 
bras, off northern Rio de Janeiro. 

Agreements will be in the 
form of service contracts, under 
which prospectors will only be 
paid if oil is found in commer- 
cial quantities. In the produc- 
tion stage, the operation will 
revert to Petrobras. 

The announcement did not 
make clear whether Brazil would 
make payments in money or in 

011 if and when domestic needs 
are surpassed. This is expected 
to be one of the main points to 
arise In individual negotiations, 
along with the period over which 
payments are to be made. 

The conditions for foreign 

companies include payment fori BY KENNETH RANDALL 
geological surveys of the areas „ , . . , 

concerned, where Petrobras has j STEEL cc i S -^ a ~, e }** , 

made preliminary searches. offered to take up to 55 percent, advantage to buy more of their said he had asked for assurances 
• Chile will he able to start of Uimr coal import require- iron ore requirements from ^ Japanese d # would 
exnortino oil within five vean ments from Australia — and Australia. ~ **pa»cs* oemans woum 

the State oil companv ENAP told i Australia has asked them to ex- In a statement following his ™ atch supply if the Australian 
R-’uiers. Chile currently pro- 1 tend the same undertaking to return yesterday from a visit to Government approved the 


airlines (THY) are trying to their DC-lOs, . one of which is 
to have nsen dramatically. The . , DC-in airliners caused by insufficient tnfra- 

mimber of private cars m efreu- replace “eir two airliners stnu , tllre Turkish airports 

lation might have reached almost and have opened negotiations tS , a tfa lion “ureS aiao 
24m., and annual production over with McDonnell Douglas, the reported that th*. Turkish 

U S - manufacturers, aviation' KiSent plans to atart a 
market could be absorbing 3.5m. sources said here to-day. A THY feeder, line air service for 
umts a year. DC-10 crashed near Paris in smaller cities along the' 

However, the most worrying March. 1974, killing all 346 Norwegian model. The prelimin- 
aspect for West European mami- people aboard, in the worst ary plans are to set 'up a cora- 
facturers is, perhaps, the likli- aviation disaster in history. pany: jointly owned by the 
hood that exports from the East The aviation sources said that Treasury and public apd 'private 
will have multiplied by 2$ times a deal was expected to be enterprises which wou& own, a 
to some 0.5m. unit from only reached under which THY would fleet of five DH7 Super Otter* 
18,000. while imports will shrink trade its DC-tOs with other manufactured by DeHagitfand or 
f r o m 80,000 to only 45,000. McDonnell Douglas aircraft Canada. 

: - -I-; 

Japan, Australia near agreement 

CANBERRA, Feb. 16- 

to tiieir economic The Deputy Prime Jfinister 


and imports the remaining 70 
per cent at an annual cost of 
9300m. 

In addition to Its own off- 
shore drilling plans, J3NAP has 
invited foreign oil companies to 
develop new oil-fields in Chile 
under service contracts. 


current! v pro- i 

duces onlv 30 percent, of* its oil’* Iron ore. where the Australian Japan, Mr. Anthony said he had opening-up of new coal projects 

- ’ share of the market is currently pointed out that there were a — specifically al Ncbo Hail 
48 per cent. number of new iron ore projects Creek. Norwich Park and Blair 

Mr. Doug Anthony, Australia’s in Western Australia ready to be Yll, JJl £ £“^21 
Deputy Prime Minister and brought into production, pro- A ™ . al1 Queensland- 
Minister for Trade and National vided they had assured outlets. The in/ormauon givehr him. he 
Resources, says he has suggested On the Japanese request to k ad satisfied him ( that the 
to both the Japanese Government reduce present contracted ton- c . urr ent blastfurnace .coostruc- 
and tile steel industry that it nages of coal. Mr. Anthony said: tion programme would provide 
— — — — — - “ I was very pleased to hear the the , rapacity to take up the new 
steel mills reaffirm the wider- ®®al supplies. “ The oply ques- 
takings they gave last July to von no be resolved is< whether 
make every effort to take con- demand for steel will match the 
traded tonnages, cutting back capacity." Japanese confidence 
first on exports from other sup- wa * reflected in , planned 
pliers.” He said the mills would capacity of 150ra. tonnes a year 
not know the overall demand by 1980. 
situation until next month or Mr. Anthony said he would 
April. review the proposed new mine 

Mr. Anthony said he had taken projects shortly aid also 
no part in current negotiations expected to receive! Japanese 
for price reductions on Austra- proposals for equity investment 
lian coal. “This is a matter in them soon after returning to 
between the buyer and the seller. Australia. 

I said I would only intervene if In Governmeot-to-Governmeat 
proposals subsequently put to me taJks during the visit, it was 
for export approval did not meet agreed to review the Japan* 
the Government’s requirement Australia trade agreement 
that reasonable market prices be though no timetable was 
achieved.” announced. 


Finding an affordable 
London office can be a 
monumental 
problem. 

The rising overheads of your London 
office may be a monumental problem to 
you, but not to the London World Trade- 
Centre which, is skilled and capable in 
helping firms maintain a first class 
Loudon office with every facility you . 
can imagine at a fraction of the 
normal cost. 

If you want to stay in London, 
call the Director* London World 
Trade Centre. 

Or cut the 
coupon and find 
out more. 


TTffn 

London WbrldTrade Centre 

The Director, World Trade Centre, London El 9AA 
01-4382400 Telex 884671 CaMflfl WQKLTSADE LDN 

["send, me the full facts cm The London World Trade"Smtre!^^] 
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Foreign interest in 
Maldives tax haven 


BY KEVIN RAFFERTY 

OFFICIALS OF the Maldives, the 
tiny 2.000 island Indian Ocean 
republic, say teat they have had 
more than 100 applications from 
foreign companies interested in 
setting up businesses in the tax 
free republic. They told me that 
Gan, the staging post base which 
the Royal Air Force is quitting 
at the end of March, might be 
made available for -a foreign com- 
pany, . 

According to the officials the 
applications have come from 
U.S., Japanese, German, French, 
Italian. Scandinavian. Hong Knng 
and Australian companies. They 
came in response to an advertise- 
ment in the- international Press 
last year drawing attention to 
the completely tax-free status of 
the Maldives. The applications 
included those from companies 
wishing to process local raw 


MALE, the MALDIVES. Feb- 16 

materials, principally coconuts 
and fish, and from those which 
wanted to export goods made 
from imported raw materials by 
cheap local labour. 

But although tito Maldivian 
officials are keen to press 
the advantages of the . islands, 
foreigners based here see enor- 
mous disadvantages which would 
make most companies shy away 
from the area. The Maldivc 
Islands are spread over 450 miles 
in atolls comprising a series oE 
tiny islands. They are more than 
300 miles from India and Sri 
Lanka. 

In addition the social and 
educational infrastructure Is 
limited and the total population 
16 only 130.000. Nearly 80 per 
tii* people depend on 
fishing for tiieir livelihood. 


AMERICAN NEWS 


Washington 
Post strike 
maybe 
nearly over 

By David Ball 

WASHINGTON, Feb. 18. 
THE FIRST .real breakthrough 
In the four-ond-a-half-xnQnth- 
old strike at the Washington 

Post newspaper came yesterday 
when the .paper’s mailers 
agreed to return to work this 
evening. 

The mailers, who handle and 
sort the paper as it comes off 
the presses, are expected to be 
followed very shortly by’ almost 
all the other onions who are 
still on strike hr have accepted 
a new contract but not yet 
returned to work opt of loyalty 
to other colleagues still on 
strike. This is likely to leave 
only the pressmen, who print 
the paper, manning the picket 
lines. 

For some weeks now Post 
managers have been concen- 
trating their efforts on . the 
mailers In die hope that they 
would eventually accept a new 
contract and that others would 
follow their lead. The paper’s 
general manager joined other 
executives in drinking cham- 
pagne last night while they 
worked, as they have done 
every day since the strike 
began, to bring out the paper. 

A union spokesman said 
to-day that his members had 
become increasingly worried 
that If they did not settle their 
jobs would be in jeopardy. The 
Post has already demonstrated 
that it is in deadly earnest by 
hiring 140 non-union pressmen 
-who have replaced the regular 
pressmen who still seem deter- 
mined not to accept the paper’s 
request that they give up their 
traditional control of tiieir 
work schedules. 

If, as both unions and 
management new expect, (be 
strike does come to a swift 
end It will be a very consider- 
able victory for the Post, 
which claims to have made a 
profit throughout the strike 
and only to have missed one 
day’s publication since it 
began. Other newspapers’ 
managements will \ doubtless 
draw the conclusion -that It is 
possible to break the press- 
men’s union, which had once 
been thought to be almost 

untouchable. 

The end of the strike will 
come as a profound relief to 
the executives and others who 
have worked six days a week 
doing all the jobs normally 
done by members of the craft 
nnlons and succeeded In pub- 
lishing man? more pages than 
they Imagined possible. 

Anti-Peron 
strike closes 
stores 

BUENOS AIRES, Feb. lft. 
STORES, shops and restaurants 
•across Argentina dosed to-day 
In a 24-hour businessmen’s pro- 
test against President Isabel 
Per on’s management of politics 
and the economy. The effect 
was dramatic In central areas 
of major cities, but many fac- 
tories were reported to be 
virtually unaffected. 

Police reported that bombs 
damaged fire Fiat auto agen- 
cies and two branch banks In 
the Buenos Aires area early 
to-day. The blasts fit the 
pattern of left-wing terrorism 
and had no apparent link to the 
businessmen's movement. 

Merchants, • Industrialists, 
cattlemen and fanners sup- 
ported the strike, called by the 
Businessmen’s Associations 
Assembly, - 



BY jUREK MARTIN. US. EDITOR 


MR. - JOHN CONNALLY, the 
former - Treasury - Secretary, 
declared last night, in effect; that 
he would nm for the Republican - 
Party’s Presidential nomination 
if Mr. Ford were forced qqt of. 
the race. • 

- In an. interview on television, - 
he said that though he did not, 
think he wouM be a candidate,' 
he could envisage dreumstdhees ' 
In which he might specifically 
if President Ford “vohhdirily 
or involuntarily" was obliged. to 
bow' oat ’ He went on to say 
that he believed that Governor' 
Ronald Reagan could very Well 
beat the President in the two 
early primaries in New Hzdn£- 
shire and Florida and left us 
audience in no doubt that .he 
considered tills to he a serious 
potential setback foe Mr.' Fort ■ 
His remarks were much less 
oblique than those of the other 
principal “Third Man" is the 
Republican contest ■ Vlte-Prosi- 
dent Nelson Rockefeller who has 
hinted at his availability should 
Mr. Reagan otherwise have. '*■ 
clear path to the nomination. 

The whole style of the -tele- 
vision programme on Mr. Conn- 
ally was that of a session with -a 
political . contender. He was 
D ietufes shifting animal -feed on 
his Texas ranch, relaxing in an 
arm chair with hiB grandchildren 
at bis knees. The commentator, 
Mr. Dan Rather, noted at the 
outset that Mr, Connally had 
turned down previous’ invitations 
to appear on the programme, but 
had not hesitated on this occa- 
sion. . • V 

Mr. Coanglly was remarkably 


frank about President FoTti. Ho 
said that his opinion was that 
the President was able and com-; 
petent but that this was not 
reflected in his public image.-He 
added That, after Vice Prwndeat 
Agnew had been forced to resign 
jn 1973, be had recommended 
that Congresman Ford be named 
to the .post. In spite of the fact 
teat he.hlmself was probably Mr. 
Nixon’s personal choice, 
v-He also disclosed that he had 


According to a poll con- 
ducted for Time Magaatoe, 
Americans would prefer— -by a 
margin of 55 per cent, to 31 — 
to see a Democrat voted into 
the White House next Novem- 
ber. But the Time poll shows 
tha t president Ford is still (he 
most acceptable of the an- 
nounced Presidential candi- 
dates. Meanwhile, a Gallup 
poll shows that Senator Hubert 
Humphrey, who has hot an- 
uoonced his candidacy yet, has 
drawn level to popularity with. 
Mr. Ford. .They both wen the 
support of 47 per cent- of those 
surveyed In the Gallup poO. 


advised President Nixon to burn 
the tapes which ultimately 
destroyed him. He- said he bad 
told Mr. Nixon 'to have a bonfire 
party in the rose garden of the 
White House, invite the press 
and everybody 1 else and -thereby 
demonstrate that there would be 
no mare secret recordings. 

Should be find himself a can- 
didate, Mr. Connally is likely to 


he .closely scroti 
relationship with tin 
forme* President. Lap 
said he had no id 
extent of Mr. Ntem 
meat is the Wat erg a 
until hq heard, just t 
before the resigns tipi 
recorded just five daj 
Initial break to. He 
he thought Mr. Nbar 
future was nil, but te 
be remained - to rent 
to Mr. Nison on Uh 
every two to three V" 

For all toe for 
character and his pa 
Mr. Connally would" 
controversial candid, 
start, he is a politic- 
having switched part 
1972 and having ! 

M Democrats for Nia 
meat to that year. B - 
scandal himself. b\ \ 
this when acquitted • 
voJvemexit in the . 
affair. His atgaff 
Treasury Secretary • 
a certain amount c 
respect, but not a gi 
friends. ' 

But be is a marve 
performer, is in 
wealthy with access 
funds — important 
Supreme Court’s rt 
the campaign finxne 
is well enough know 
to be able to take 
on in a hurry if Mi 
by the wayside. His 
been noticed by a' 
group of Republic?} 
trying to organise 
campaign on his to 
New Hampshire prin 


Kissinger goes to S. Americ 


BY DAVID BELL . 

DR. HENRY KISSIfiGlgR, ther access for South America® pro- 
American Secretary of State, ducts to th* lucrative U.S. 
leaves today on a .nine day tear market, the -question of Cuba 
of six countries in •' South and its involvement to Angola 
America designed to reassure is expected to loom large in the 
them that the United ' States diseusnions. . .Over the week-end 
remains closely interested lii President Ford reiterated that 
developments in the^ hemisphere, the U.S., which had- been' feeling 
There has been considerable its way towards a new under- 
scepticism about this in some standing with- Cuba, will not 
parts of South America. • The re-establish any kto<| of. contact 
new dialogue that Dr. Ktedngqr~ until the last Cuban soldier has 
proposed; first -to. 1973 has Inevep been pulled ont of Angola. This 
materialised end now -seems -.is in contrast to the Organisation 
quietly forgotten. The -trip, itself, ef American -States which last 
was 'to have taken place last' year ended itsr 13 year boycott 
year but was cancelled at -t^g'. of Cuba. 


last minute because of 
collapse ' of . South -. Viet 
prompting some Latin Amen 
diplomats, here to say that ' 
continent is dearly low on 
list of U.S. priorities. . 

Apart from the tradition 
issue of - the need for 





On his trip Dr. Kissinger' will 
visit Venezuela^ Peru. Brazil, 
Colombia. 'Cotta Riea and 
Guatemala and in both Caracas 
and Bogota he will no doubt 
have to discuss allegations about 
toe activities ' of U.S: .corpora- 
tions-^n- the two countries. In 


WASHINGTON 

Colombia these c 
Lockheed Aircraft 
which, is already ur 
its activities to otij 
the world. 

Joseph Mann w: 
Caracas: Dr. Kissfr 
here to-morrow after 7* 
first stop of his larl: ] 
visit to Latin Ameri 
attempt to soothe \\] 
feathers of Venezuerfj 
meat officials still ii'" 
anti-OPEC sections 
Trade Act. . ; 

He is scheduled. ' - 
to a symposium to 
together a number ' 
Venezuelan Governz 
and sources in the ’ 
here have indicatt 
secretary may ma 
policy speech at the 
Editorial cqnuner 


Commonwealth produce 
price talks delayed 


BY CANUTE JAMES ; ' 

THE COMMONWEALTH group 
of- economic experts set up after 
last year's Heads of Government 
meeting in Kingston, has changed 
the venue of its next meeting 
from Ibadan to London. 

The experts, under the chair- 
manship of Caricom Secretary 
General AJJster McIntyre, were to 
meet to-morrow morning in 
Nigeria but will now meet at 
Marlborough House in London 
for two weeks starting on ’Thurs- 
day morning. 

The expert* will be looking 


KINGSTON. Feb. lft 

at the possibilities of alleviating 
the 9120bn. debt -burden of 
developing countries -and at 
mechanisms for improving com- 
modity prices. Mr. McIntyre said 
in Kingston at the week-end 
before leaving for London. 


he groui 

up a framework within which 
Government-to-Government debt 
— estimated at one half the total 
debt .burden of toe developing 
world — can either be cancelled, 
or a moratorium put on interest 
payment*. 


Eight on 
charges 
in Venezu 

CARACAS 
VENEZUELA wiH'i 
eight-persons; infclu 
Government oil oil 
cated in .the alleged 
bribes by the Occld 
leum Corporation, 
General Jose Ram 
said to-day. 

The eight person 
Venezuelan Gov err 
Organisation of toe 
Exporting Co un trie 
Sr. Alberto Flores C 
implicated in a confid 
dentlai investigation 
that Occidental had 
eminent official*. 


THE ENVIRONMENT 


Blinkers on Earthwatch 


BY OUR UNITED NATIONS CORRESPONDENT 


EFFORTS to deal with environ- 
mental problems on a global 
basis through the UN appear to 
be faltering, only 3} years after 
the Stockholm conference which 
established the multilateral pro- 
gramme. Although toe UN En- 
vironment Programme. UNEP, is 
in operation, with more than 
SlOOm. in funds and its own 
headquarters in Nairobi, the im- 
plementation of some of the 
principles of the far-reaching 
Stockholm Declaration on toe 
Human Environment, and ratifi- 
cation of proposed international 
conventions have been stalled by 
political and economic considera- 
tion* in the member state*. 

UNEP’s Governing Council, 
which meets in Nairobi on March 
1, is expected to decide on a fur- 
ther downgrading of Earthwatch, 
the world-wide monitoring sys- 
tem which was one oF the most 
imagtoativ? recommendations to 
come from Stockholm. Tt was 
intended partly to facilitate the 
implementation of two of the 
principles adopted by the con- 
ference: that nations are res- 
ponsible for ensuring that their 
internal activities do not ad- 
versely^affect the environment 
outside' - their borders; and that 
international laws should be 
developed regulating liability 
and compensation when en- 
vironmental damage is caused 
by influences from abroad. 

The beginnings of .an informa- 
tion bank have been established, 
as have pilot projects empJ°Ytos 
observations from satellite* and 
aircraft, to study soil degrada- 
tion and forest cover- However, 
progress in pollutionvnoititoring 
has been slowed 'dawn by the 
reluctance of nations to discuss- 
tbeir internal activities 

They have insisted that infor- 
mation needed - for Earthwatch 
shall be provided voluntarily 
only. Some are cool to the pros- 
pect of satellite photos of their 
activities becoming widely avail- 
able. Hence toe pe-evaluatlon of 
the - programme that will be 
undertaken by toe Council. Its 
members include the Soviet 
Unton—vhteh boycotted too 


Stockholm conference. China. 
Romania, and Yugoslavia were 
the only -Communist states repre- 
sented. 

The Russians stayed away 
despite toe most strenuous 
efforts of the Secretary-General 
of the Conference. Mr. Maurice 
Strong, to bring about a change 
of heart in Moscow. Mr. Strong, 
the fervent Canadian visionary 
who. almost single-handed, saw 
the Stockholm effort through to 
success. left his post at the end of 
last year as executive director of 
UNEP to become the first presi- 
dent of the new Canadian Gov- 
ernment oil company, Peiro- 
Canada. H : s place in the UN 
body has been- taken by Dr. 
Mostafa Kamal Tolba, an 
Egyptian microbiologist with 
considerable diplomatic experi- 


Canada Mr. Strong outlined Us 
thoughts on the shape of a ** new 
growth ” society and toe means to 
Implement it in a speech to an 
American conservation group. “A 
society- which bases its growth on 
toe degradation and using up of 
its natural environmental capital 
will be no more viable than a 
business enterprise which does 
not provide an adequate depre- 
ciation and amortisation account 
to maintain its capital and pro- 
ductive capacity,” he said. "Let 
me say with, all the force I can 
muster that ’no growth’ is not 
the answer. ... We must make 
ecology and economics the allies 
toey-rah and should be in evolv- 
ing an approach to growth, the 
prime goal of which will be tn 
produce a better quality of life 
for people." 


‘Progress in pollution monitor-, 
ing has been slowed down by 
the reluctance of nations to 
discuss their internal’ activities’ 


ence. At his last UN Press con- 
ference, Mr. strong stressed the 
progress made jn establishing • a 
'.new international methodology" 
for dealing with environmental 
problems, pointing to the more 
than 300 projects under way with ■ 
UNEP technical advice, assist* 
anee and " seed money ” of $20m. 
— which he estimated had led to 
Government*’ spending 1 Do 
times that amount. 

Mr. Strung noted, however, that 
UNEP was adversely affected bv 
the low public esteem in which 
the UN is held in several coun- 
tries. **We hope in the future 
that while we are affected by the 
iqalaiae of toe UN system, we 
could continue to provide united 
action to solve environmental 
problems, " be added. 

Shortly before movtog Wfc to 


The philosophy Mr. Strong has 
left with UNEP, which his suc- 
cessor certainly shares, is that 
developing .countries should not 
try to repeat the process of 
industrialisation that developed 
countries went through. Instead, 
new -industrial capacity in' deve- 
loping countries should ' be 
resource, or labour-intensive . with 
attention -given to .maintaining 
native culture and value systems. 
This form' of development cannot 
be measured as easily as Gross 
National Product or" industrial 
production figures, because much, 
of toe improvement will he in 
that less tangible element' "toe 
quality of life.**' - ' 

Many TfciM World countries 
Initially regarded with suspicion 
efforts to protect them from 
poUimoo, tearing' that their 


development might be 
the expenditure requi 
-tection. Frequent re 
UNEP resolution* to 
a New International 
Order adopted by 
special session of the l - 
Assembly, on economic 
have partly allayed th 
- But there "has" ala- 
“Environ Tuenul baekh 
industrialised conntrie 
ecology movement beg 
environmentalists’ ( 
appointments with UZ 
failure to take effect 
one of toe convention 
by toe Stockholm « 
because a sufficient » 
Slates has yet to ratlf; 
.exception is toe com 
sincting trade in < 
plant and amma) speei 
. Conventions relalint 
pollution.- the protect!-, 
lands, wildfowl refugi-j 
curb the harvesting »•* 
some species of whicl 

Unction, have still to l 

in the case, uf the * 
International Whaling 

Sion, which .is domi 
Japan and the Soviet l 
failed 10 supply the pu 
for ratification qf 
measures. 

UNEP's 54-nalion Co 
has shifted its prioriUe 
ferns relating to bum 
ments, in particular tin 
toe developing world. \ 
disease-ridden slums a? 
ing squatter eo nun unit 
international conferenc 

Habitat, to pe held und 
auspices from May 31 1« 
at Vancouver, will tak» 
question in an effort tt 
pbiiHiing assistance tr 
developing countries ti 
the .problem. The n 
will reflect the interdis 
character of much 0 
activities, taking into 
social and economic « 
-urjMg centres, a major 
esyiroQtaetUg] a polluticm 

Tjo Fauna**. Tnot waitidM 
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OVERSEAS NEWS 



on Israel 


West Bank watchers 


BY TOM ACKERMAN, IN TEL AVIV 


OUR OWN CORRESPONDENT 


** ISRAEL HANDING over the " 
Palestinian people as a gift to 
the Jordanian regime." the front 
page of the local Arabic — 
language newspaper A1 Sbaab 


the guerilla m ptouiag must tamr: let <» all (Pale" "£ 3 Mug hS. • -W ' ' 

^ acuon u ' in0 **• Bm •* wm -n» of ttffpisra-dSSBrtS.'SiwitdSs 

?he mch Salah Khalef — pointed out .is not possible with- the past few days, reflect an un- VS**,-". 

a£V tfi Tho C«o«icK fi»l. ara ?_ ut suppression or at least check- mistakable ..undercurrent of ex- ; .i - ' 


known as Abu Jrad. the 
i in command of Al Fatah 
-ae man widely assumed to 
aeeh the head of the Black 

nber organisation, . said 


The Spanish Sahara, 
Page 31 


log the influence of the guerilla pectation. King Hussein's two- . 

organisations. day reconvening of his Parlia- •. 

Commando leaders have ex- men t, replete with commuting ' ' . 

noer oraamsanon. s»a pressed ,deep suspicion [of King West Bank Deputies, and the re- -V,'. 7.V.; 

the P^STutamto recognise Israel. This is .son.* SfftffflUTiMMH! S'* 1 °L D ^ ,,U ,-■««“"«« • 

iaation would . never thing we cannot bargain- about." S„I?ament with nartirinatiJS S ?L f d,plomaU ^ °P em "S ;. .^ 4 ■ ■ 
3e Israel. He also accused Atm Tv* a *hr. now b*, !L. P artlc iP a t l0 n b > .t°wards Ammai]. are having the . 


3e Israel. He also accused Abu lyad, who now has the by West Bank mrewn K - ^ 
tlt^J States of encouraging new title of Head of the Security -n, e M jfl this was an }?* wSLn?**' T? Ba ?jk . y*- * 

Hussein of Jordan to try Section ot the -overall -cue ril la a \VL,„T\ a ® *1“ wat . elung for lts »■*«■«« • 


v . 


V - — . 1 - is^iumaic i c cocu 

set up their own State in the Palestinian people. 


lao ‘started anti-Teng battle’ 


HONG KONG. Feb. lfi. 


Hebron. Sheikh Mohammed Ali 

cl Ja'abari. issued a proclama- 
tion from his semi-feudal baili- 
wick hailing the decision to re- 
convene the Amman House of 
Delegates. “ Participation by 
Deputies from both sides of the 
river brings closer a resolution 
nf our cause." he wrote, and 
cautioned the Arab world out- 
side not to protest against the 


,’S current political cam- Teug Is most prominent in that has not been visible since the King's manoeuvre too much 
against “ revisionists," category. • , funeral of the late Premier The Syrians, nominally the 

atly targeted at Vice- The . Vice-Premier, _ who Chou En-lai. Until the surprise vanguard of the Palestinians’ 
r Tens Hsiao-ntns was most of. Chou En-lais appointment of Hua Kuo-feng as cause, have been careful to take 

nJv initiated" hv Com 5 duties before the Premier sdea^ acting premier ten days ago. a neutral position over the 
21*2 ® ontb “ d considered. Ten? was generally expected to initiative, which has caused 

Party Chairman Mao Tse- Chou’s certain successor, was succeed to Premie” *'*»*»«•« =«>««» -«**** a™ 
bangbai Radio reported to- passed over last week ip favour position. 

of Hug Kuo-feng, a moderate and As Vice-Premier 
monitored broadcast was a Protege of Mao. previous contacts with foreigners tion (PLO). 



newspapers is seen by the tradi- 
tionalists as another complicat- 
ing factor. Though the standard 
Israeli military censorship is 
applied to their news columns, 
the papers regularly employ 
highly emotive language in 
editorials and headlines that 


King Hussein: hoping to regain the West Bank. 


Syrians in 
Beirut 
mediation 
mission 

By Ihsan Hijazi 

BEIRUT. Feb 16 

many Israeli officials have pub- 

liely described as nothing less F S l! ' 

than inritpmpm Tho rMcnt Hsnm Rniuddni R9S bppn 

transfer of J.FaiV In Commumst en E a s c ' 1 intensive political 
ovraership has heen iSoned hereto soften up oppori- 

as a legitimate preteat not to D ““‘7” 

b ™™„ ’ VX™ nSr TeeS ^laanese crias and * "prep re 

\SAFJSSJBT p t0 : a na “ onal 

The three-man team, which 
Moreover, while politicians of includes the commander of the 
all stripes insist that their cam- airforce. Vice Air Marshal! Naji 
palgns will be waged on strictly Jamil, and lhr Chief of Staff, 
municipal and utilitarian issues. Major Genera! Hikmat Al- 
those with PLO endorsement do chehabi. has been concentrating 
not hesitate to Haunt it- ’‘We its contacts on Moslem and Lefl- 
oeed the PLO— -we look to them wins leaders who have objected 
to be our leader.” says Dr. Hatem to the reforms announced by 
GhazaJeh, a Nablus physician President Franjieh on Saturday. 

2S?r..i PI ihKS W °", These loaders, who include 

A r a/a I s blessm^ former Premier -Saeb Salem and 

Knuan. a neb ann-Hussem bust- Left-wing chieftain Kama I 

nessmao and former mayor who . Iumblall . havc ^ id , he rofnrm « 
has just announced he will not consecrated ralher than ended 
seek the title again. the confessional character or the 

Clearly, the element of socio- Lebanese system. Similar ohjer- 
cconomic class is not a con- lions havc been made by Pierrp 
sistent tool for measuring which Gemayel. the. president of the 
side is which in the evolving Christian Phalangist Parly, 
showdown. While most of the The Syrians have proposed a 
radicals are under 40. they are congress of national reconrilia- 
also in large measure men or Uon in behld at Unesco Hall 
property, or else their . extended here this week to mark the end 


Ulc J families can redeem their tradt- 0 f the crisis and so Lebanese 

ranks of their allies in the rejected, programme of ter- from Amman. pro-Hashemite uonal allegiances at the polling politicians may let bygones he 
Chaos's Palestine Liberation Or«anisa- ri-torial “ self-administration." sources were speaking colhusias- * stations. bygones and turn a new page in 

The. Israeli's revision of the tically about the hefty- bundle 0ne jdiosvncrasv of Jordanian Lt,h a non ‘s historj-. 



d to be the first time any In recent weeks attacks in wall have generally been confined to In the shorter term, the standing Jordanian electoral of dinareihey would be carry- JaWi which ‘stays ‘on ibe books. At the congress, the Syrian 

Chinese agency has pla *“ *“ “ “ * * ‘ ' ‘ * ’ ' " n,u 110 Jv " 

:ing chairman behind 
litical struggle. 

»rning the trend 
class struggle and 

S 4 i , ?at leader Chairman Mao Collna Macdoogall adds: Vice- Communist"" visitors" ‘ from "the assuming all The attributes"of an official instructions from Amman declared their candidacies for uVc! tena □to’rTm plovee over ^he the six-man Government" he now 
i|| * * Ily initiated this revolu- Premier Chang Chun-chiao, who west °P en contest between the King's were absolute non-co-operation, re-election, while others are ex- _ f .,j Thus as t he Israelis heads. 

1 ' » * m ass debate." the radio rose to high office, to China as When the West Germans asked mej ? and Jgpi l t ? and .the PLO it was assumed, petted to follow suit soon m fu „ Te : dl ; ^ebigger bankroll ]f politician-* will he reluctant 

\ TaZss r S?r— - ■ — 0f ^^iS 0, “- y ,ce - p ^ r Chan ? »*?.« - the Mr ,f 00t 1116 tactws * 0f S!ffi XI 'EUKFL N |f a %h.n. IH. h»M. could wen determine the out- to^jSr^Snocm/ wff^ 

largest city last *F.._ 
iebate, which began 

on of education policies. Union and the Christian Social ihe criticism' was. aTm-rf " ^ nT li intention to ooia a vote for the smarting irom me wounds ana cnaneagers to tne vo-year-oid ttussein. however, couia easuy ‘ ,a *- * — *j-- 
med into a vehement Union. This is his second- appear- a person but at tmdftiiw first time “ four years - roo * e of BJack s eptember. Sheikh, the first time his afford to default oh what the The Syrian media anri 

in Chinese leaders our-»ed ance in a week while Vice- was widely interpreted here as a But what has since emerged mayoralty has been contested in winner will inevitably describe Lebaneses radio have been pub- 

the 2BinJ mhntan Premie? Ten aluSnl now th? iSl if Ploy by defence minister Shimon belies both these initial indica- decades. as the first plebiscite of Pales- lidslng the reforms as a tuning 

r restored noSer with- anoarentlv undeT heiiv attLck IS. h. ?*? ^ to advance his long- tions. Even before the 15 West The free rein given to the tinian w.ll on occupied Pales- point in Lebanon’s political 

■«;Cf.;rt.rZ ,'!5 J 5 f nJS , 2ma!S! 11.* fcwrtWU »« erwhetain^ B,»k 4e P uU« r« Dra ,d home ..mtcry-, wo r/aicol Ar.blc ilolw mil. hi«ory. 


hiopian 
>ops kill 
neral 

ur Own Correspondent 
JDIS ABABA. Feb. 16. 
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Australian ex-Minister 
to face bribery charges 

BY KENNETH RANDALL CANBERRA. Feb. 16. 

! MR. RANSLEY Victor Garland. Malcolm Fraser, moved to fill the 
,41, who resigned as Minister Tor vacancy in the Ministry, saying: 
Posts and Telecommunication in "1 regret very much the events 
i the Australian Government ten which have made these steps 
LV«r provisional 'military | is to be charged under necessary.” 

lent announced- yesterday T a section of. the Electoral Act Mr. Anthony Staley. 36, a 
Major-General Kebede I relating to bribery. former university lecturer from 

a retired senior officer,} ; The decision. was annSraced to- Victoria, was appointed to the 
onnen tt r nssen, a regional , day by the Attomey-Gep$aL Me. . Ministry. A close associate of 
a tor. were shot dead by ; R. J. Ellicott, QC. after a police Mr. Fraser’s and former parlia- 
. forces in two separate; investigation into allegations tneptary secretary to the previous 
, our Addis Ababa corre- ! made n December by an indepen- Liberal Party . leader. Mr. BUI 
. .-reports. :dent candidate for the Senate Snedden. Mr. Staley was a key 

• Amharic language report j election then in progress. flgure s in the coup whicb saw Mr. 

■by. the State-owned radio i A former West Australian Fraser replace Mr. Snedden last 
,*tbe Government said that ; Liberal Party senator. Mr. George March.. 

aopfe had been conspiring Howard Branson, now a political Mr. Snedden. by-passed for the 
he urns and objectives of ) consultant in Canberra, will also Fraser Cabinet easily* won the 

• PPi«n socialist resolution j be charged, the Attorney-General Liberal Party ballot to-day for 

te p ast ^cek.^ J* 5 ® i”!? 10 said.. . nomination as Speaker when the 

! Mr. Michael Cavanougb. who new Parliament opens to-morrow. 

1 stood for a Canberra Senate seat. At its pre-opening . meeting 
m hS^^i :has al,e Sed that in Mr. Garlands to-day, the Labor Party opposi- 

md'dSaim'ri ^ 0,fice at Parliament House. Mr. tion decided to make no ruling 

acneral Kebcde died ! Branson gave him SA400 for on a proposed boycott of the 
Sins niwruM fir*, nn his ' certaiQ expenses and "ceremonies to be presided over 

SSiiJTthi Garland added another by the Governor-General. Sir 

: SAlOfl. Mr. Cavanougb said be John Kerr. The Labor members 
dio report also said that was “also offered the organisa- agreed that action would be a 

trnment would continue ; tional assistance of Liberal Party matter of individuai conscience, 

’unforgettable lessons to members. ■ Labor Party branches and 

opposed to the Ethiopian ! The money was handed to the unions are planning a demonstra- 
41." adding that - mem- , Canberra Times newspaper, tion of more than 1,000 snp- 
tbe previous regime f of :■ which published the allegations, porters during the opening 
.deposed Emperor Haile. and is now in police bands. against both the Fraser Govern- 

wonld be dremmed in the ] Immediately the Attorney- raent and Sir John Kerr's 

e revolution." ■ i General made his announcement dismissal of the Whitlain Govern- 

( to-day, the Prime Minister, Mr. ment last November. 

— ■ -* on Iran cut. 

finals said to-day Iran’s 
to cut . the price of iLs 

plLS ™or U ^ C l2 I BY DAVID KHAN MAJLIS AND KEVIN RAFWR7T 
•> , . , e soon- to align policies . - DACCA, reo. IB. 

.differentials. Reuter ■ BANGLADESH AND India have Dacca also accused some 
fa* from Vienna. The ’ agreed to set up a joint inquiry Indian border troops of entering 
'nce cut of 9.5 cents per ' com mission to investigate Bangladesh and laid what 

ououed bitter Iranian i Ban _j a(lesh . s allegations that- officials here described as 
!"« a ?o Ut K red v*- Pd , Indian border security forces “ incontrovertible proof ” of the 

- ■? whirh f n "LnH . have been involved in attacks on intrusions. But this afternoon as 
5^3 maSSi Bangladeshi police outposts and he boarded an aircraft . for 

markets. . vj]la5es in north of the Calcutta Major-General Gopal. 

- nmfi 9 -| ) countrv. bead of the Indian Border 

i prOutS Oil OH I decision was the main Security Forces in Meghalaya, 

sources said the ou tcome of two days of talks In said to the Financial Times 
n Government wishes to Dacca, the Bangladesh capital “what they are saying is some- 
oflis of foreign oil com- : between the heads of the Indian thing I do not understand. What 
terating here by $US1 R 0r der Securitv Force and the Incidents? We don’t know of any. 
.barrel they produce, j BanK j a dosh Rifles. The talks There are ground rules and 
revenues to . er ^ described in a jn j nl Press inspections can be held as per 
statement as “very friendly and. those rules. 


Joint Delhi-Dacca inquiry 


Reuter reports from .. . 
~h*y said the 6rst stage ■ cordial. 


Bangladesh bad The meeting was held at the 
ehreeT a th? n Gore™T; claimed that on many occasions request of the Bangtadesh 
SSr Oil lSS u» Indian border forev- hed Government. An earlier meeting 
Saturday without agree- provided shelter and training for between the chiefs of . both 
ing thev may resume in : rebel groups attacking Bangla- boardsr forces was held in 
i. j desk. Calcutta in December. 


ickheed witness’s suicide call 


ITWIN'G nationalist 
night demanded that 
itness in the Lockheed 
indsl in Japan, ultra- 
t'csbio Kodamu. com- 
! suicide for his “dis- 
actlon in taking money 
American Lockheed 
Corporation. 

dama had been sum* 
appear before the bud- 
tittee of the Lower 
■ Representatives to- 
i answer testimony m 
Senate that he had 
nore than S7m. from 
to promote sales of. 
t in Japan, 
refused - to appear for 
reasons, but to-night 
ittee sent its own doc- 
amine him and decide 
e could in fact testify 
h. 

in Japanese of a state- 
’ right-wing nationalist 
id in i.Kaka in .Western 

•; delivered te Reuters 
id's Kyodo tfr.mesiic 


news agency this evening. 

Police were unabJe to identify 
ihe group, but Kyodo said it was 
a known organisation. 

The statement condemned 
Kodama’s alleged .dealings with 
Lockheed as a disgrace to the 
cause of the rightist -movement 
In Japan and described him as 
a “slave” to foreign merchants. 

“ The s can dal is bound to 
spread to other colleagues. We 
too have some material. We 
-cannot bear to let Kodama live 
in disgrace as s colleague. There- 
fore Kodama should commit 
seppuku (ritual suicide by 
cutting open the stomach) to 
apologise for his action,” the 
statement raid. 

“ We would like to meet 
Kodama a* soon as possible to 
urge him to commit seppuku. 
We will assist him in this.” it 
added. , 

Kodama was being examined 
in the bedroom of his plush man- 
sion behind bullet-proof 
windows in western Tokyo. 

The two-day hearings before 


TOKYO, Feb. 16. 

the budget committee . opened 
to-day. with tycoon Kenji usano. 
one of Japan's richest business- 
men /and the president and vice- 
president of Japan’s domestic 
All-Nippon Airways tettifying 
they were not . involved in the 
scandal which has rocked the 
country's conservative .establish- 
ment. 

. Besides Kodama. four top 
officials of the giant Marubeni 
corporation — Japan's biggest 
trading house and the agent for 
Lockheed here — have been sum- 
moned to testify to-morrow. 
Testimony in a U.S. Senate sub- 
committee charged that Maru- 
beni had channelled $2m. to 
Government officials to -promote 
Lockheed sales. But Kodama 
remains the key figure in the 
probe. A shadowy- but highly 
influential figure in Japanese 
husiness'and political circles, he 
was reported in the- Senate testi- 
mony to have worked in a secret 
capacity as a Lockheed consul- 
tant since 1868. 

Reuter 



If the next ten years are like the 

LAST TEN YEARS, YOU’LL BE GLAD YOU TOOK OUT 

OUR TEN PLUS FLAN 


Back in the sixties, no-one would have predicted the Britain 
we see today. So what of the future decade or more? You don't 
know what you might need or when you might need it. That’s 
why Sun Life Assurance have developed the Ten Plus Plan. 

It’s a way of saving money and providing life assurance 
with the kind of flexibility essential in these unpredictable 
times. 

After 10 years you can take cash out when you need it 
without it affecting your rate of saying. So the unexpected 
demand for money won’t mean you have to borrow. There's 
even a special feature which enables you to increase your plan 
so that your rate of saving makes some provision for inflation. 

And if the future turns out brighter, you have a tidy sum 
in savings earning more the longer you save: ten, fifteen, 
twenty years. It's, up to you. 

All the time you have Sun Life Assurance cover and the 
security of knowing you're dealing with one of the oldest, 
most respecLed, British life assurance offices. 


If you know’ an insurance broker, ask him for details of‘ 
our Ten Plus Plan. Alternatively, post the coupon and w ell 
send you the facts and figures. 

Please send me details of the Sun Life Assurance Ten Plus Plan 
. and a personal quotation. At the moment, I should like to save 
I £ monthly (minimum £4). 

BLOCK CAPITALS PLEASE 



I 

, I 

Society Lid.. Dept. FT/I M 

Freepost. London EC2B 2YH. | 


Postcode . 
TcI.No. _ 


SUN To: Sun Life Assurance 
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Spam’s Foreign Minister plans visit f Ni ? c . c J ose Poor export performaiii'J 


On in 


to Britain early next month 


BY ROGER MATTHEWS 


Madrid, Feb. ie. 


to joint 
recognition 
of MPLA 


BY RUPERT CORNWELL 


PARIS, 


SPAIN’S FOREIGN MINISTER, 
Sr. Jos e-Maria de Arellza, Is due 
to pay his first official visit to 
London for talks with the British 
Foreign Secretary, Mr. James 
Callaghan, at the beginning of 
March. Provisional agreement has 
been reached for the talks to 
begin on March 2. 

Sr. Arellza Is expected to raise 
three main topics; Madrid’s rela- 
tions with Nato; the possibility 
of Spain drawing closer to the 
Common Market; and British 
attitudes towards a more purpose- 
ful reopening of talks on 
Gibraltar. The Government of 
King Juan Carlos has stressed 
that it remains committed to the 
eventual recovery of Gibraltar— 
“an integral part of Spain"— 


bat will pursue this objective 
through negotiations. 

It is recognised in Government 
circles here that London is 
among the more "difficult'’ 
Western European capitals from 
the Spanish point of view. The 
British have proved one of the 
most obdurate members of the 
EEC in demanding positive proof 
of Spanish democratic intentions 
before offering new trade talks 
and members of the Labour 
Government such as Mr. Michael 
Foot have shown little sign of 
being convinced by the “liberal" 
noises emanating from Madrid. 

The Spanish Foreign Minister 
will undoubtedly try to convince 
Mr. Callaghan , of the "slow but 
sure” democratic process being 
undertaken ifir Spain and may 
offer this as a means of convinc- 
ing the Gibraltarians- that their 


personal liberties will be assured 
under Spanish sovereignty. 

Sr. AreiJza is now on his 
second major European tour 
during which he is having talks 
in Brussels, Dublin and The 
Hague and also meeting Dr. 
Joseph Luns. the secretary 
general of Nato, and senior 
members of the EEC commission. 
He has previously been in Paris 
and Bonn. 

Meanwhile, King Juan Carlos 
and' Queen Sofia this evening 
began a six day trip to the North- 
eastern region of Catalonia where 
demands for autonomy have been 
backed up this month by two 
massive demonstrations in the 
capital of Barcelona. The King- 
and Queen are being accom- 
panied by Prime Minister Carlos 
Arias and Interior Minister 
Frag a Iribarne and on Friday 


the Cabinet zs-scheduled to hold 
its regular' weekly meeting to 
Barcelona. 

Although the King has shown 
little political -initiative, it is 
understood that He may find time 
to receive some of the more 
moderate Catalan opposition 
leaders. 

Several people were injured 
and others-., an^sted during 
demonstrations' In other major 

cities over the week-end. Some 
of the most vigorous police 
action was reported from Vigo 
where thousands of demon - 1 
strata's demanding a political] 
amnesty were repeatedly | 
charged. la; Valencia, police 
were also heavily involved on 
Saturday and Sunday breaking 
up groups ttf . workers who have 
recently, been Backed for par- 
ticipating in strikes. 


Lisbon talks Tindemans clarifies proposals for 
tocivfflan majority vote in EEC Council 


government 


BY RUPERT CORNWELL 


PARIS, Feb. 18. 


LISBON, Feb. 16. 


MILITARY leaders to-day in- 
augurated extended talks aimed 
at defining Portugal’s political 
future for the next four years 
and settling differences among 
political parties. The discussions 
were to last all week and the 
soldiers scheduled working 
sessions with delegations from 
the five largest parties. 


After today's inaugural session, 
the military planned to meet on 
Tuesday with the Socialists and 
the following day with the Left- 
of-Centre Popular Democrats. 

These would be followed later 
In the week by the Communist 
Party, the Centre-Right Social 
Democratic Centre Party and 
the Portuguese Democratic Move- 


B EL GIAN PRIME Minister Mr. 
Leo Tindemans to-day stoutly 
defended his proposals for Euro- 
pean union while trying to 
dispel doubts over his sugges- 
tion that majority voting become 
the rule in the EEC's decision- 
making Council of Ministers. 

In a luncheon speech here 
which concentrated on the 
foreign policy aspects of his 
recent report on the future of 
the Community, M. Tindemans 
emphasised that the majority 
voting provision would apply 
only to areas where members 
had agreed beforehand that it 
was in their interests to act as 
one. 

These issues would include 


relations with the Third World 
and the attitude which Europe 
ought to adopt towards conflicts 
on the doorstep of the Com- 
. m unity. 


The system Mr. Tindemans 
sketched out to-day would be 
similar to that operating within 
the Belgian cabinet, and appar- 
ently something less than the 
original blunt recommendation 
of his report that majority 
voting become the normal prac- 
tice wi thin the Council of 
Ministers. 


“ I preside over a government 
where we are not always in 
agreement and where we rarely 
vote," he said. Derisions were 
reached because the minority, 
after efforts at compromise. 


came round to the majority 
view. 

A like method should be 
adopted within the EEC. if it 
was to possess a quick and effi- 
cient decision-making body. 
Once participants were agreed 
that it was better to act together 
then logic dictated that they 
undertook- to overcome their 
differences. 

Mr. Tindemans rounded 
strongly on the critics of bis 
Teport, . which . is due to be dis- 
cussed by the. European Council 
of heads of government of the 
Nine in Luxemburg at the start 
of April. " I have- the impression 
that it. is the principle of Euro- 
pean union which is being chal- 
lenged rather than .the contents 
of my suggestion," he stated. 


By Reginald Dale 

BRUSSELS, Feb. 16. 
THE NINE' EEC countries to- 
night appeared to be close to 
announcing their recognition 
of the Soviet-backed MPLA 
Government in Angola in a 
joint diplomatic, initiative.. But 
talks were this evening still 
going on at a meeting of the 
Nine’s- Political Committee In 
Luxembourg. 

The aim would be to under- 
line the Community’s political 
solidarity by announcing recog- 
nition at virtually the same 
time In. all nine .capitals, and 
also to prevent one or more 
member countries trying to 
cuny extra favour in. Africa by 
jumping the gun. France came 
close to doing this last week, 
but was finally restrained 

Meanwhile, Gerhard Weiss, 
president of the Executive 
Committee of- Comecon, to-day 
officially proposed the opening 
of negotiations for a trade 
agreement between Comecon 
and the Community. At a 
meeting in Luxembourg with 
M. Gaston Thorn, president of 
the EEC Connril of Ministers, 
Herr Weiss proposed that the 
talks should start soon in either 
Moscow or Brussels. M. Thorn 
said he would seek an early 
reply from the EEC CoundL 

Our Foreign Staff adds: 
While anxious to move only in 
concert with the rest of the 
Nine, Britain is almost as 
eager as France to. recognise 
the MPLA regime quickly. 
Whitehall sources argued last 
night that Che sooner Britain 
and the EEC have some repre- 
sentation in Luanda the greater 
will be their chances of in- 
fluencing the shape of Angola's 
future. If the MPLA is not 
left diplomatically Isolated by 
the West, the argument goes, it 
may find it easier to “ shed its 
Cuban and Russian allies.” 


FRANCE is now firmly ■ on the? 
path out: of recession, but the 
sluggishness of export markets: 
is raising a distinct . question' 
mark over prospects for ' the; 
country’s foreign trade this year. 


These are the main conclusions, 
of a variety’ of official studies, 
and pronouncements here, in- 
cluding a report from the Rank 
of France and a characteristically 
cheerful assessment * of the ' 
economy from the Finance Minis- 
ter, M. Jean-Pierre FourCade, . 


-saw o levelling out at slightly 
oner tm. jobless. - - 

, Meanwhile, as the Statistics 
Institute itself remarked, the up- 
turn so far almost, entirely 
.Reflects improved . domestic de- 
mand. Foreign orders are becom- 


' Like the statistics institute; 
I usee last week, the central bask 
notes that the recovery 
began in the later stages of 1975 
continued into January, spread- 
ing from the consumer goods - 
sector to semi-finished products, 
hitherto in the doldrums. 


F inan ee' Minister Jean-Flerre . 

Fourcade said French reserves 
are ample despite recent inter- 
vention sales to support the 
franc. He said in a Press 
interview published following 
the FrancoGennan summit in 
Hire that the reserves posi- 
tion, is completely comfortable 
due to the considerable quanti- 
ties acquired through Inter- 
vention purchases In 1975; 

Renter 


France notes that the 
of economic- revival a 
have not affected all- f 
ducets, who are trym 
their products to be a 
pete internationally. 

“This unfavourable 
leading French Indus 
keep their prices -sta: 
sometimes lower thei 
tiie increased coif 
materials— if they wa 
some contracts - oq jj* 
market as well as ab 
when they have recef 
approval to raise then ; 

The bank, said the 
orders and reduced 
January were almost e 
to a rise In' domesti 

although it mentions 

for capital goods b 


Consumer demand remains 
buoyant while industry's - order' 
books for capital goods hare 
flattened throughout December 
and January according to the 
Bank of France — in implicit top-" 
port of M. Fourcade’a estimate 
that the economy has - been 
expanding at an annual rate of 
6 per cent since the third quar- 
ter of last year. 

The two disturbing features' 
are employment and above' all 
the outlook for France’s foreign 
trade. The latest unemployment 
figures show that January at best 


ing ever harder to win, the Bank 
of France says, due- not only to 
high costs within France but to 
the. -“aggressively .low .prices 
offered by certain foreign com- 
petitors." 

The findings of course are not 
conclusive, but they serve ample 
notice of how difficult it will be 
for France to get anywhere near 
tiie Frs.5-.6bn. trade surplus it 
managed In 1975— a considera- 
tion largely behind the- recent 
pressure on the franc in currency 
markets. 

AP-DJ adds: The latest 
monthly report by the Bank of 


for capital goods fc * 

somewhat following t -. jt j ^ 1 
drawal of Government .1 ft - * ' ' 

incentives on Jannanll ■ 
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drawal of Government .! 
incentive? on January a 
The study said it ap 
French industrialists' 
to build up their sti 
albeit to a moderati 
order to be better ada 
recent evolution of th 
• A progressive rev 
French economy in U 
more preferable to 
expansionary trend, a 
involve the applicatio 
go policy because of 
pressures, according 
Commercial de Franc 
AP-DJ 




First cautious optimism shoi 


by survey of Dutch business 


BY MICHAEL VAN. OS 


AMSTERDAM 


Various criteria 


meat, a Communist ally. 

The talks came as the military 
and politicians worked to finalise 
a pact transferring most of the 
work of government from the 
armed forces to elected officials. 

When this pact ia signed, its 
provisions for power-sharing over 
the next four years between the 
military and politicians will be 


Steel floor price plan rejected 
by EEC Finance Ministers 


incorporated into the constltu- _ 

tlon being written by the con- THE PLAN to establish mini- anyway Improving. . • ■ hurry to do so. The expectation 

stltuent assembly. mum EEC-wide steel prices to The Commission in the face of Is that, the project will simply 

rn^uunn „f »*,. combat the recession in the in- council lack of enthusiasm drop- run Into the ground, 

ijompienon of me constitotion <justry was given the kiss of death ped a broad hint that it could Even if the Commission does 

iPrishiHw pwir.n„ to-day by Common Market Fin- well abandon the idea of mini; manage to nfgoQjfigSirice levels 

hP hPld hv Anni° 9 ? ance 'Ministers. At the crunch mum prices if It were clear thar within the deeply abided consul- 

in half a centory th2 thfpS sitUati ° n St< SSiS 

rTiipca npnnfp will haun tha f 3 vout ci& install ing id Inuncfliate improving. would have to corns laclf to the 

nnnortii nitv tn freriv minimum., price system. The The Council, although leaning full council- for finfif approval— 

Government 1 6 ly elect French, previous ardent advo-heavily against minimum prices, and approval which wooid almost 

_ _ . „ cates of intervention, yesterday, suggested that the. Commission certainly be refused. The opnosl- 

The Socialists have come out joined the ranks of those who. felt might still consult the Coal . and. tion toTininlmum prices has been 


BY DAVID CURRY 
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BRUSSELS, Feb. 16. 


ip favour of delaying Presiden- that the technical problems of fix-. Steel Consultative Committee on led .vociferously, by the Germans 
rial elections until at least six Ing prices and policing . the what actual price levels could be on the grounds mat' intervention 


months after the legislative yote, system were to ogreat in the face imposed but quite clearly the would: hinder j and ';<tislocate 
but the Popular Democrats have of a market situation which was Commission will now be in no recovery instead of- assisting it. 
pressed for both elections to be . ‘ . 

held at the same time. This - - : * : ; T 

appeared to be the main snag - - ■ A,. 

Kreisky in Prague talks 

Military sources said it was PRAGUE. Feb. 16; •' - / a 

also^sound oXtito'toe Sti CHANCELLOR Bruno Kreisky reunion of families living on .-IE&y DC Slight 
cians possible military candidate cfSe b^ r Side ““ Ir0D " / MOSCOW, ft 

for the Presidential elections. AusMan nrart i? ?ovcr^ie“ Kelley, who arrived on a VEKY COLD weather fthe end 
The soldiers also planned to since World War II. He. was special train, first laid a wreath of January and in early February 
discuss the revamping of the welcomed by Premier Lubomir at the memorial of the Unknown jj ave . affe< !ted prog^M of the 
Armed Forces In an effort to Strougal and he is scheduled to Warrior, and then went straight win wbeat <ffqp ^only 

beef up discipline and con so 11- meet Communist Party leader on to the Hradzhlm Palace, the s ■ i!?’ My Western agricultural 
date* nne rational pffeeHupn<»Rc in nnot-ovr rr„ c .i. ' Primn Minfc.,.-’.- wWo experts. K 


.* MOSCOW. F<jb, 
VERY COLD weather a&the end 


date operational effectiveness in Gustav Husak. Prime Minister’s residence 'close expet *^' . "■ 

the wake of the abortive » ... to the Prague Castle.' The unusually low 

November 25 Left-wing military * removed lS vewiihralhe Accordin 8 to the official GTK tores. which reached 
revolt. w aa laa t y ea f wnm roe news he and Strougal minus 50C to some a 


Sempera- 
much as 
g, -could 
■ regions 
fid parts 


E"* £££* J2 vakia wSs Seated after the * 


changed strategic needs resulting ' a * ,a " ^ delegatior 

from Portugal's abrupt shedding afternoon 

of its African empire. Kreisky is expected to discuss Ministry. 

UPI improved economic ties and the Agencies 


delegations was taking place this started badly, with 


Foreign moisture following thqrdrought I 


last summer, -the 
Reuter 


Tbe sources also point out 
. that the traditional British 
criteria for recognition — con- 
trol of the majority of the 
population and territory and 
the likelihood of permanence 
— are “very. close” to being 
met by the Luanda Govern- 
ment. One of the obstacles to 
joint EEC action is that dif- 
ferent member countries have 
differing criteria for recogni- 
tion. France, for instance, 
simply recognises countries 
and not particular Govern- 
ments. 

There has been no Caban 
reaction yet to Mr. Callaghan's 
statement -last Friday that the 
Cuban . - troops " - already In 
Angola should not enter other 
African countries- Into which 
they have- not been invited. 
The Cuban embassy i . In 
London has merely asked lor a 
copy- of the Secretary of State's 
comments. ' 

UPI adds: A group of “ young 
men” left Brussels airport for 
Kinshasa . early yesterday 
amid reports they were 
mercenaries hired hi Europe to 
•fight In the Angolan civil war. 

-■ About 30 young men took off 
at 2.05 ajn. aboard a Sabena 
:flight which had been 
scheduled to leave for Kin- 
shasa on Sunday night, but was 
delayed because it had to .wait 
for the arrival of some cargo, 
airport sources said. 

[Reports from r London said , 
On Sunday .that- 16 -British 
mercenaries had left - fur 
Brussels on their- way to 
Kinshasa. The Brirae^ sources 
said about double that number 
and also . Including other 
nationalities 'were booked on 
the Kinshasa flight, which also 
carried' other passengers.] 

“They came through here as 
normal tourists," one airport 
source laid:. -A security official 
questioned about their transit 
said: “ They don’t carry a sign 
with * mercenary ' written on It 
around their necks." 


THE SURVEY of Dutch business 
opinion for January has for the 
first time revealed a feeling of 
cautious optimism. The majority 
of companies surveyed by the 
Central Statistics Bureau ex- 
pecte improved activity: is. the 
February-April period. At- the 
same time, the Government, has 
stated that January provided 
further evidence of the current 
downward trend of prices.. 

Tbe official CBS test published 
in The Hague showed that new 
orders and the order book posi- 
tions have improved from the 
previous month’s survey. Home 
orders had remained virtually 
unchanged, but export orders had 
shown some increase. However, 
39 per cent of the company 
surveyed still thought the order 
position too low. In' December, 


50 per cent had thought it too 
low. 

The survey, which is represen- 
tative of about SO per cent, of 
Dutch industiy (it does nor in- 
clude foodstuffs, liquors and 
tobacco) also showed that indus- 
trial activity has still remained 
unchanged from December’s level 
last month. As far as the level of 
stocks was concerned, 63 per cent 
of the companies -surveyed said 
that It has been “normal" in 
January (against 58 per cent in 
-December), and 35 per cent said 
it was still “ too high " (39 per 
cent). 

The proportion of - companies 
■which made large production 
cuts as a result of insuflfclent 
orders had declined marginally 
to the still high figure of 67 per 
cent . . . I 


The Government 
stated' earlier that t 
unemploymed now : 
be stabilising- fallow 
measures taken to st 
jobs market now stat 
sumer -prices had bee 
cent in January, coc 
the same month the ; 
The December level 
cent., compared wit^ 
cent last August. " . 

The Government sa * 
briefing in The Hagui 
this year were me 
according to plan. F< 
of the year prices wi 
to rise an average 7 
to 8 per cent with t 
stiff prices policy, ar 
of fi per cent by thr 
year compared witi 
1975. 


December level I * . 
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Iceland 


strike threat 


Iceland's 40,000. private.- em- 
ployees threatened to. go. qn a 
general strike . at midnight lait 
night over a wage dispute with 
the employers’ association which 
would paralyse this island nation 
of 200,000/lnhabifantsl 

The Icelandic unions have 
demanded up to 25 per cent, in 
higher wages and benefits. 
Although tbe employers have not 
offered any wage increases, m 
special mediation committee has 
put forward a proposal of about 
a 13.5 per cent, increase in three 
steps this' year. 

About 40 per cent, of Iceland’s 
fishermen have already walked 
out in demands for higher wages. 
All incoming and outgoing flights 
in Iceland faced cancellation 
and most stores in Reykjavik 
faced closure as did all fishmeal 
factories and fish canning and 
freezing- plants. 


MecHteJgpujean, a lawyer - re pre- official visita to'Aar J i' - * t * $ ! 14. f 
sending them said in Paris yes- and Luxembourg w 
terday.- . to expand Yugoslav 

Titanium oxide residue from and economic relatit 
the firm’s factory at Scarlino, three European 
south, of Florence, was -dumped countries. Tbe EE 
from ships ipi the Ligurian sea slavia's biggest econo 
between Italy , and Corsica , in -, r - . . - 

1973. In 1974. ‘Montedison’s Yugoslav GefiC 
managing director and three Yugoslav foreign ti 


1973. In 1974. Montedison’s IDgOSiaV GCnC 
managing .director and three Yugoslav foreign ti 
senior employees, accused of ended with a conslde. 
causing the poZIntian. were given but smaller than In 
suspended jail sentences by an ports amounted to S 
Italian court. The case will eo 7 per cent, more that 
to court', in mid-summer, the vious 12 months, wl 
lawyer said. ' increased 2. per cenL. 


increased 2. per ceuL, 

A n / l , n The trade deficit w: 

Anglo-Uutcn talks which Is $266.63m. 1 

Netherlands Prime Minister Tn J’ eaI 

Joop . Den Uyl met Mr. Wilson l!?** 1 an /f u 

In London yesterday for a brief 
round of talks believed to cenrte m te* 0 ® of Yugosla 
mainly on Common Market and P°£ pnees increasing 
European economic problems.,^?. 1 S PO ir 4 PI iS?^ 

Mr. " Deb Uyl, who was aceom- $S nt - the , 

pa riled by Foreign Minister Max 48 p ® r cent : r 

van der Stoel, was returning to 0? 3*7 v 

th.?.gu. u. t ni,ht . - 

Yugoslav PlVTs tour. ; | n ( x f 

Premier Dzemal Bijedic of per cent in exports I 

Yugoslavia left yesterday for crease of 3 per cent. w 


Med pollution case 


Authorities In Corsica and 
Nice will demand about Fra. 60m, 
(£6. 6m.) in damages from the 
Italian chemical firm Montedison 
for dumping toxic waste in the 
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All major producers and manu- 
facturers in the field of iron, steel and 
non-ferrous metals will come to 
Hanover.To show the world what one 
can do with these materials. 

Better still : how it is being done ! 
Nowhere in the world such know- 
ledge is being offered in such a 


concentrated form as in Hanover. 
You should learn all about the 
76 Hanover Fair and what it offers 
you. 


/ 

j e ®’»55r 


Information 
which you otherwise 
won’t get 
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GUY HAWT1N 

jptdes in West Germany 
.armingly in 1975. A report 
be Federal statistical office 
ssbaden shows a rise of 
t cent over the' total for 
itself a blade year for 

a. -Y* 

be year under review, 
:oncems and individuals 
ito insolvency. To put the 
into perspective, bank* 
s were a full 66.7 per 
ip era the 1973 totals, 
bankruptcies showed the 
rate of increase, 
ber 2.242 householders 
xdared bankrupt 28.4 per 
ore than in 1974. Coin- 
bankrupt tries rose by 16.3 
L to 6,953. 

ver, there .is some com- 
be drawn from the fact 


that the. rate of increase slowed 
considerably during the latter 
half of the year. Black forecasts 
that insolvencies ..would reach 
the 9,500 mark, have . not been 
realised. ... 

In January, bankruptcies were 
running at 38 percent above the 
level of the same month of 1974. 
The partem , continued through- 
out the first half with the rise in 
insolvencies running, at between 
23.7 and 27 J .per cent, a month 
.until July when the figure shot 
up to 36.5 per cent above the 
1974 position. ■ ■ ■ 

By the end of the first three- 
quarters, the average’ rate of 
increase had been brought back 
to 23.4 per cent. In the third 
quarter of the year, Increase 
rates of 6.8 per cent In August 
and 5B per cent, to' September 
brought the average increase for 


FRANKFURT, Feb. 16. 

the three months back to 15.7 
per cent. 

Attrition was mainly among 
Uie smaller . concerns and. 
indeed., the estimated losses 
through insolvencies fell by 1L2 
per cent, from 1674’s DM7J2bn. 
(close on £1.4bn.) \o DM6.4bn. 
(nearly £l.24bnj. 

Hardest hit of all was the 
service sector. Some 1,587 
service concerns started bank- 
ruptcy process — 30.4 per cent 
more than in 1974. The con- 
struction industry. which 
suffered heavily ‘the previous 
year, saw 1975 insolvencies in- 
crease by 15 per cent, to 1,589; 
In the 1 processing sector bank- 
ruptcies rose by IBB per cent, 
to 1.865 while there was a 0.6 
per cent decline in the trading 
and transport sector where the 
total was 1,509. 


eland resists equal pay order 


ilLES. MERRITT 

THE Irish. Government for a meeting of the Finance 
arting under tbe EEC Ministers, made it dear before 
sion’s refusal last week leaving Dublin that he does not 
w a postponement of consider tbe wrangle over equal 
* y in the private sector pay between Ireland and the 
•"inance Minister . Mr. EEC Commission to be' settled, 
yan is to-day believed to The EEC equal pay directive 
*-ssed the Commission to. could cost Irish employers as 
he measures. much as £40 m., and. the Govern- 

/an, who is in Brussels ment here is arguing that its 


, rtntm,; . 

1 *«ui-v ii n g 50-mile limit threat 


\ j , UR OWN CORRESPONDENT 

if ff J»h n! -D*S FISHERMEN have 
* *» 4 V (I |{ii* d to declare uni- 


DUBLIN, Feb.. 16. 

men.” The IFO added- that it 
[u« u w ueciare um- would use “ whatever means are 
' ■ a 50-mile fishing limit at its disposal to police the 
the Republic's coast area.” 

do so if the EEC Com- The IFO stated that it is dis- 
fatls to agree such a satisfied with the representation 
in tbe negotiations it it is getting at tbe current talks 
3 with the Dublin Gov- being hf%d in Brussels- on the 
matter between Irish Foreign 
sh Fishermen's Organi- Affairs Minister, Dr. Garret Fitz- 
s stated that it would Gerald and the EEC Coramis- 
itnpose a minimum 50- sion. It claims that.it has had no 
t but would protect it discussions with Dr. FitzGerald 
"harassment and non- and has not been asked for its 
on with foreign fisher- views. 


DUBLIN, Feb. 16- 

immediate implementation couid 
lead to further unemployment 
and require heavier taxation. 

" If the EEC wants to Force on 
us a policy which will cost the 
Irish taxpayer more money." 
commented Mr. Ryan, “ then the 
EEC must supply the revenue.”. 

Although the Irish Government i 
does not contest the validity of 
the EEC Commission's decision 
that Ireland. In spite of its cur-, 
rent economic difficulties, should [ 
be made to fall in line with the ' 
rest of the Community, the equal j 
pay row lias made it extremely 
bitter. 

At. the week-end Mr. Ryan 
openly attacked Dr. Patrick 
Hi IJery, . -the. Irish Commission 
member, for his part in the un- 
welcome decision, maintaining 
that he has damaged Ireland's 
reputation by “irresponsible 
antics” as a “ Fianna Fail- 
Commissioner.” The latter re- 
mark is a clear warning that Dr. 
HiJlery must not expect to be 
re-appointed when his term of 
office expires at tbe end or this 
year. 


>d war snub to Moscow envoy 






JR OWN CORRESPONDENT 

WAR spilled over into added to the snub by circulating 
liplomatic life to-day a statement bringing the affair 
Aland’s ambassador to the attention of all news 
o receive his new organisations here, 
mterpart for a routine The incident arose: after Sir 
isit and accused Her Howard Sriith. who arrived last 
representative of month to take over the British 
Embassy in Moscow, sent, out 
tor Hannes Jonsson routine requests to his fellow 

■ . • ■ > -ft 

to ban ‘weather war- 

r : 

Y; GENEVA, Feb. 16-- 

how to stop underground test 
explosions of nuclear arras and 
how to outlaw chemical weapons. 

The. main product of last year’s 
conference session was a draft 
text for a convention forbidding 
States from tampering with the 
environment and striking at 
enemies with man-made storms, 
tidal wav£s. earthquakes and 
other horrors. The text was pre- 
sented jointly by the Americans 
and the, Russians. 

A number of States arc un- 
happy" about the slow pace of 
the conference — It has produced 
no new disarmament agreement 
for several years — and about its 
procedural methods. 

Reuter 


TORS from 30 nations 
to-morrow hoping to 
rds a treaty banning 
weather as a weapon 

. i. major item on the 
the 1976 session of 
disarmament confer- 
stern. Communist and 
ates — and the only 
most delegates see 
f early progress. 

Is a six-month recess 
its 15th year under 
shairmanship of the 
rq ■ leading nuclear 
? United States and 
Inion — the conference 
1 deadlocked on two 
r issues. These are 


MOSCOW. Feb. 16. 

ambassadors, asking for a proto- 
col visit by himself and Lady 
Smith. 

Generally such letters express 
the wish that the friendly rela- 
tions between tbe two countries 
involved will be reflected in the 
ties between the two diplomatic 
missions. It was thispotut which 
provoked the tyratb of Mr. 
Jnsssop- - 

k In his statement, he’, said lo 
talk about friendly relations 
.between Britain and . Iceland at 
this time was “hypocrisy.” He 
added that he had sent a message 
to- Sir Howard— via a telephone 
call by his Russion secretary — 
saying he would not be available 
for 'a protocol visit “as long as 
British frigates are in Icelandic 
waters hindering by aggresive 
actions, Icelandic coastguard 
vessels la performing their 
duties.” . 

Mr. Jonsson added that he had 
taken his action in accordance 
with Iceland's decision not to 
send its newly-appointed Ambas- 
sador to London.. 

British officials explained that 
Mri Jonsson bad received “the 
usual” letter, but they said Sir 
Howard would have no statement 
to make- 


OUSH WAY OF SEX 


Testing the taboos 




•■?ng been taboo and 
illegal throughout 
J. In fart, the Rus- 
ly raised the spectre 
of sexy capitalist 
J justify their con- 
on the free iirrport- 
estern publications, 
is long been one of 
;htly shut doors in 
nisi world has re- 
i to give slightly: 
lovement have come 
surprisingly since 
lave deeply rooted 
idilions and have 
?stst the trends lo- 
love that Socialism 


acmes seem 
erable to 
jsit ! soccer 

elsewhere (though 
le first East Euro- 
Tish a sex study on 
des — in the 1060$!. 
in edition of the 
>h review. Polish 
which is widely read 
itside the country 
languages and 
najor sociological 
1 themes, carries 
entitled The 
<f Sex. The article 
I a larsc Polish 
hen it was origin- 
id in the weekly 

,-logy experts make 
*laims and demands 
^ave been uuthink- 

■hi Ip a co and which 

dare not make in 
Woe countries— 
-^oiind quite natural 
irs. 

o experts, demands 
pan on pornography 
^ the same lime, fd 
aoy and Playgirl, 
albums of erotic 
.Among the young 
/eiop the appretfa- 
ieaiity;thaf nudity 
t only published 


BY -DAVID LA5CELLE5 

nudes that any Pole is currently 
likely to see are Venus -de Milo 
style studies of the human body. 

Another sexologist argues in 
a more serious vein that por-: 
nography could play a big role 
in the educational process. And 
be takes a crack at Polish 
pornography laws because “ ibey 
create a situation where there is 
no possibility of legally carrying 
nut experiments on the effects 
of pornography, or of using it 
for treatment of certain sexual 
deviations— so-called aversion 
therapy." 

Pornography, a third expert 
argues, is justified when it says 
something about humanity. “So, 
La Grande Bouffe isn't a pom->- 
graphic film because it shows the 
failure of - consumer ideology; 
again Last Tango in Paris isn't 
pornographic because, though it 
shows a woman's willingness > 0 _ 
fulfil the degrading desires of 
her partner, it is a willingness 
which does have its limits.” 

Asked whelher they would take 
{Heir children to blue movies, 

most of the sexologists say no. 
But one of them says he'd sooner 
take his son to such a movie than 
to a football match “where the 
violence on both the terraces and 
tbo pitch, condoned by everyone, 
would do a small boy more harm 
than any film.” Sport is normally 
held up as a noble and inspiring 
activity in East Europe. 

Inevitably the discussion leads 
to what, should be covered by 
censorship. This provokes one of 
the most astonishing, remarks 
ever to have been published in a 
censored - Press: “ I’d abolish it- 
Why should anyone know better 
than me and decide for me what 
1 have the right to. look at or 
read?” • - 

The discussion goes on to cover 
a wide range ' of ' subjects that 
seldom; if ever.-got-an airing In 
East Europe: nude bathing (con- 
demned as degrading), pre- 
marital sex (‘‘relationships can 
start whenever sexual maturity, 
is reached” 1 ), masturbation (not 
wrong but tbe equivalent of 


secretly eating alone a meal pre- 
pared for two), homosexuality 
(not a moral offence, though it 
offends irrational, prejudices! 
aod incest (merely a cultural 
taboo with no. biological founda- 
tion!: . 

But if these quotes give the 
impression that a wave of sexual 
liberalism is about to sweep 
through Poland, other sex 
experts took a tougher line. 

- On, the question of abolishing 
pornography laws, one contri- 
butor says: “In Poland? In 
1975? No; It would be a deep 
shock which our social norms 
couldn't stand”— a view which 


.‘A deep shock 
which social norms, 
couldn’t stand 9 


must come close to the official 
ore and suggests that no change 
in the. law cap' be expected for 
some time. 

What .tiie discussion revealed, 
though, was the serious attention 
now being paid to sex problems 
in East Europe despite the. 
prudish facade of socialist 
moralily. The article's less sen- 
sational passages examine the 
motivation of tbe sex maniac and 
the anti-fern mist and ask 
whether sex and emotion Have 
now become separate (general 
conclusion, yes). 

A willingness to recognise 
realities must be welcome among 
East European sociologists. The 
socialist image may be one of 
uprightness,- Bui the destruc- 
tion of traditional values and the 
weakening of the Church com- 
bined with, lax divorce and abor- 
tion laws have led to sex 
attitudes that are often more 
carefree, than in the west. 

The sociologist who wanted to 
import Playboy may have to wait 
a. fey. years. But as the introduc- 
tion to the article noted, there 
are few places in the world at 
present where moral standards 
are not in upheaval, 


Kremlin 
urged to 
let more 
Jews leave 

BRUSSELS, Feb. 16. 

■ SOVIET OFFICLALS have 
indicated that 750,000 of the 
country’s 3m. Jews want io 
emigrate, an organiser qf an 
international conference, on 
Soviet Jewry opening here to- 
morrow said to-day. 

Mr. Stanley' Lowell of tbe 
United States said that in tbe 
five years since the first con- 
ference, also held in Brussels, 
U5.000 Jews' bad left for 
Israel. “The Soviet Union said 
then that no Jews wanted to 
leave. Tbe facts speak for 
themselves,” he tolfi a news 
conference 

“Our best guess now is that 
Jul want to leave. Th's is the 
opinion we got . in discussion 
with many .people, including 
the Soviet Union ilself In its 
calmer moments,” he added. 
Mr. Lowell, chairman or the 
U.S. Conference on Soviet 
Jewry, did not. elaborate on 
who *n the Soviet Union pro- 
vided the estimate. 

More than 1,200 delegates 
Trom 32 countries will attend 
the three-day conference which 
will open with hymn-singing 
and speeches. 

Among the speakers will be 
former Israeli Premier Mrs. 
Golda iUeir and Senator Frame 
Church of the U.S. In Israel, 
Mrs. Meir said she hoped the 
conference would “ stir the 
consciences or men of goodwill 
everywhere.” 

Mr. Greville Jaimcr, a British 
Labour MP, (old to-day's 
Brussels news conference that 
the restriction on emigration 
of' Soviet Jews was a serious 
threat to detente. 

The Soviet Union and Arab 
nations have protested to Bel- 
gium over the holding of the 
meeting and an Arab League 
conference in Cairo warned 
that it could have “negative 
effects” on Arab -Belgian rela- 
tions. 

Meanwhile, Belgian police 
put special guards around the 
Palais dea Congres and in front 
of hotels where delegates 
stayed. Agencies 


Turkish and Greek Cypriot negotiators will try to-day in Vienna to find a formula for the island’s 
Future. But the prospects appear bleak. Metia Munir, Ankara correspondent, looks across . . . 

The Cyprus gulf 


THE CYPRUS peace conference 
suiting in Vienna to-day is 
likely to servo little purpose 
except to reinforce an awareness 
that its participants have nego- 
tiated more and achieved less 
than Is the case with most dis- 
putes in modern history. 

Turkish Cypriot leader Rauf 
Denktash and Greek Cypriot 
negotiator Glafkos Clcrides came 
together at least 200 times before 
the war of 1974 which split their 
island into two, and have met 
four times since then. They 
have been unable to make any 
progress towards a settlement 
and, in the opinion of Cyprus 
experts here, will not do so now. 
The pair’s efforts appear to be 
afflicted with a futility akin, to 
that of the mythical Sisyphus 
ceaselesslv rolling his rock tn 
the top of the mountain, only for 
it to tumble back down of its 
own weight. 

However. Mr. Denktash and 
Mr. derides have sot the rnrk 
nowhere near the top yet On 
the contrarv. the»»- mountain 
ap'iear* to grow taller. 

Ba*1caJ1v. the problem is that 
there is a verv wiflc on)f between 
the Greek and Turkish views nn 
what should he tbe final status 
of Cyprus, and neither side is 
rearfv to enmornmise for a 
medley of domestic and imenia- 
tinnal political considerations 
wi»h whlrit Cyprus is hopelessly 

en»»nslrrf. 

The Turkish view has been 
clear -and unchanced since the 
war. which save ihc Turks con- 
trol of 36 per cent, of the island. 
The Turks want a two-zone 
federation with geographically 
separate Turkish and Greek 
states united under a figurehead 
central administration guaran- 
teed by Ankara and Athens. In 
exchange for this, they are will- 
ing to make unspecified terri- 
torial concessions which wi'l 
enable at least some of the 
200,000- Greek Cypriots displaced 
to the south by the war to return 
to their homes. Mr. Denktash 
and Ankara do not seem pre- 
pared to budge an inch from this 
position, and nothing, short of 
the remote possibility of the use 


of force, may change their minds. 

Last year in Vienna, Mr. 
Clerides accepted the federation 
proposal on condition that satis- 
factory territorial concessions 
were made. But in Nicosia. 
President Makarius vetoed it and 
embarked on . an international 
campaign to put pressure on 
Turkey. 

He brought the matter before 
the nonaligned countries’ con- 
ference in Lima, the UN general 
assembly and, through Greece, 
to every other available inter- 
national forum, meanwhile tell- 


to publish the text of their agree- 
ment. Ankara sent the text to 
UN Secretary-General Kuri Wald- 
heim and began to show it to 
allied ambassadors. 

This time it appeared that the 
Greeks, not the Turks, were try- 
ing lo puli the carpet from under 
the talks; Ankara suspecting lb:>t 
Athens' intention was to 
influence the U.s. Congress, then 
debating the embargo on arms to 
Turkey. 

When Alhens and the -arch- 
bishop could not ger out of the 
Brussels agreement without 



rag his people that they must be 
ready for a long struggle. 
.Although what the archbishop's 
views on a settlement are is 
vague, he appears mainly con- 
cerned with regaining as much 
as possible of the territory he 
lost to the Turks during the war. 

Under these circumstances, 
five months ago tbe peace talks 
collapsed and Cyprus moved to 
the international forum where it 
has been a familiar issue since 
the Eoka struggle against the 
British colonial rule first began 
in the 50s. 

But disagreement sprung up 
even before the two Cypriots 
went to Vienna. Mr. Bitsois said 
in Athens that Mr. Caglayangil 
had agreed to accord priority to 
territorial matters : Mr. 

Caglayangil said this was not 
true and challenged his colleague 


shouldering ihc blame l'ir 
wrecking the talks, they agreed 
to send Mr. Clcrides to Vienna. 

The talks start to-duy against 
this disheartening background. 
At worse they will break down 
with each side accusing tbe other 
or intransigence. At best there 
might be an agreement to meet 
again de.plte the Inevitable 
airing of recriminations. 

Acoordng to the Foreign 
Ministry here, Mr. Denktash will 
repeat his proposal on the forma- 
tion of a bi-zonal federation ?nd 
suggest that the two sides retire 
to Nicosia for detailed com- 
mittee-level talks. He Is not 
expected to make any proposals 
on territorial concessions until .a 
package solution, covering oil 
aspects or the problem, is 
reached. 

This will certainly provoke a 


strong feeling of deja tn in Mr. 
Clcrides. who has heard these 
proposals many times hefure. 
Initial reports from Nicosia 
suggested thal Mr. Clerides 
would propose the formation of 

a cantonal republic, with Turks 
living in pockets where they had 
concentrated in large numbers 
hefure the war and the Greeks 
returning in their homes else- 
where on the island. If he .does 
this, the talks will end before 
they even start. 

However, more recent reports 
suggest that Mr. derides will 
urge that he and Mr. Denktash 
each try to devise specific pro- 
posals to be considered at a later 
date. Effectively, though, this 
means only ihat the two men 

will confront each other with 
proposals already put forward 
and rejected several times. 
Ankara is expected to insist on 
remaining within the framework 
set in Brussels and the general 
feeling here is thal Ihc talks 
will not last long. 

Both Mr. Dcnklanh and Mr. 
Cleridcs are realistic men who 
are aware that the present bi- 
zonal status quo is virtually un- 
changable. Bui neither has the 
last word Mr. Clerides is account- 
able both to Archbishop 
Makarias. who is not prepared lo 
ratify u bi-zonal deal under any 
cireu instances, and Athens, which 
wants lo use Cyprus lo provoke 
the U.S. Congress in continuing 
with the embargo on arms lo 
Turkey. 

Mr. Denktash cannot art with- 
out a go-ahead from Turkish 
Prime Minisier Suleyman 
Demi re 1 who is too weak lo 
authorise territorial concessions 
even given the remote possi- 
bility nf the Greeks accepting bi- 
zunal federation. 

Thus, the Cyprus problem can 
be expected to continue la remain 
in limbo at the cost of heavy suf- 
fering of both Turkish and Greek 
Cypriots until a stronger will In 
solve it is manifested simul- 
taneously in Athens. Ankara and 
Nicosia — labelled by one 
observer here as the “Bermuda 
triangle of ihe Mediterranean " 



The incredibly trouble-free 

Commer Commando 


No new track has proved as incredibly bug-free as 
the medium-weight Commer Commando. 

That's a fact. 

" A fact clearly established by the very low 
level of warranty claims, despite the many thousands of 
miles this business efficiency machine has covered since 
its launch. 


And by the growing number of users who are putting 
their name on it. 

It’s a fact no truck operator m his right economic mind 
can afford to ignore today. 

So call your Chrysler Track Dealer now. 

Hell get a Commer Commando tailor-made for you. 
Or a whole fleet. 


Commer 

business efficiency in ACTION! 
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British Airways to provide 
executive cabin in jumbo 

BY MICHAEL DONNE, AEROSPACE CORRESPONDENT 

BRITISH AIRWAYS, as an ex- fare the benefits they have lost outside International Air Trans- economy-class and cheap-fare 
periment, is to provide a over the years by the intrusion port Association regulations and passengers, 
separate section for business of cheap-fare travellers into the so easier to adapt to new tccb- p-Irlloitoc 
travellers, on its Boeing 747 economy-class sections of the nlques) is designed to find out XTlvueges 
Jumbo jet flights between aircraft. just how the businessman will Many airlines — ana many 

London and Hong Kong fmm British Airways points out that respond to improvements in business passengers — fed that 
early April, to be called the on many long-haul routes the service. for too long the lgw-faxe pas- 

" executive cabin.” cheap-rare travellers, often pay- if the experiment Is a success, seneer has enjoyed comforts and 

The 48- seat section imraedi- ing rates up to 30 per cent below British Airways will consider ex- privileges that the full economy- 
ately behind the first-class the full economy-class fare, have tending it to other routes, class fare-payer has been sub- 
section at the front of the cabin proliferated to the point where although in such cases approval sidisinE. 

on the 747s will be allocated to bnna-fldc businessmen and others from lATA will be required. There is a strong move to 

passengers paying the full paying the full rate have been British Airways says that on rectify the situation. Several 
economy-class air fare — mostly obliged to protest at what they many long-haul routes more and other airlines have different 
businessmen. regard as discrimination again vt more businessmen are travelling schemes either In practice, or 

They will get free drinks, a them. economy class rather than first- planned 

quieter cabin (free from such As a result the airline feels, class, and on the Hong Kong Pan Am, for example, on some 

intrusions as small children), in common with other airlines, route up to 13 per cent. oF the longhaul routes, uses the eanm 

free in-flight entertainment that something has to be done to travellers — mostly businessmen immediately behind the first-class 
easier embarkation and disem- give full-fare travellers some im- — are paying full economy-class cabin on 747s for what it calls 
barkation and, perhaps, dicta- provement in conditions. rates. "very frequent travellers and 

tion facilities. T The move can be seen as a step El AJ is considering reducing the 

The aim is to restore to Improvements towards the full introduction of standards of service for cheap- 

business travellers and others Tbe experiment on the Hong three classes of travel on long- fare travellers to what it calls 
paying the full economy-class Kong route (chosen because it is haul air routes — first-class, "holiday class. 


Talks held 
on surplus 
of tankers 

By Our Industrial Staff 

- THE ADVISORY council seeking 
International measures on the oil 
tanker surplus decided at its 
first meeting in London yester- 
day to initiate further studies 
and to prepare a report for the 

. end of next month. 

The 14-man council was set up 
by the International Association 

- of Independent Tanker Owners. 

It has the ambitious task of 
trying to persuade tanker 
owners, bankers, shipbuilders, 

- and oil companies - to adopt 
policies to bring demand and 
supply hack into line. 

Sir James Dunnett, a former 
permanent uoder-secretary at the 
Defence Ministry, is chairman 
of the council. 

Among measures under con 
sideration are accelerated 
scapping of tankers more than 
IS years old, slow steaming, can- 
cellation of new orders, using 
tankers for oil storage, 
.segregated ballast tanks and a 
lay-up programme with costs 
shared across the industry. 

The council agreed to report 
at tbe end of next month to a 
full meeting of the International 
Maritime Industry Forum, which 
involves other shipping interests 
affected by the tanker surplus. 

Council members at yester- 
day’s meeting were: Mr. I. 
Takezawa, managing director and 
general manager of the Ship- 
building Headquarters of MHI; 
Mr. S. Yamaji, Talheiyo Kaium 
Company: Mr. A. Chandris. chair- 
man of the Greek Shipowners’ 
Association: Dr. H. Sohmen. 
Marine Navigation Company. 
Hong Kong: Baron D. Snoy, 
Petrofina Company, Belgium: 
Mr. 0. Norland, Hambros Bank; 
Mr. N. H. Halenhnrg. Kockums 
niek. Verksted AB; Mr. L. A. 
Vcmede. AG Wesen Mr. W. 
Eehrmann. Deutsche Schiffahris- 
hank; Mr. R. B. Horton. BP 
Tanker Company: and Mr. Raf- 
gard. representing Intertaoko. 


Army in row over use 
of Press cards in Ulster 


BY OUR BELFAST CORRESPONDENT 


Improvement 
at R. J. Reynolds 

R. J. REYNOLDS Industries has 
announced that full-year turn- 
over improved from S4.5bn. to 
S4.Sbn. while net profits in- 
creased from 5297m. (S6.6S a 
share) to 8339m. ($7.4 a share). 
Sales in the fourth quarter were 
up at 81.28m. (1974: Sl.l9m.) 


THE ARMY in Northern 
Ireland, acutely embarrassed 
by the disclosure that it has 
issued forged Press cards to 
serving soldiers, denied yester- 
day that It had used them as a 
cover for intelligence work. 

However, the army's admis- 
sion that it has produced fake 
identity cards has confirmed 
suspicions held by journalists 
in Ulster for several years. 

The disclosure brought a 
strong protest from the Belfast 
branch of the NUJ, who said 
that it further endangered the 
lives of journalists working in 
Ulster. 

The NUJ said that when 
challenged last October on the 
same issue, the army emphatic- 
ally denied that soldiers had 
been posing as Press men, 
although at the time it declined 
to make a public statement 

A statement from army HQ 
at Lisburn outside Belfast said: 
“ We categorically deny that 
these cards have been used 


within the recent past or that 
they were used for intelligence 
purposes. They were used by 
army PR photographers for 
their own protection.” 

The Institute of Journalists 
said it had protested In strong 
terms to the Northern Ireland 
and Defence Secretaries. It 
had said in Its letters : “ It 
is the very essence of a 
journalist's business to ask 
questions and his only safe- 
guard la the confidence of all 
parties that the holder of a 
Press card Is simply doing 
the job with Integrity and no 
hidden motive.” 

A spokesman said the 
Institute bad expressed doubt 
whether the harm could be 
entirely undone, but had 
called on the two Secretaries 
of State to give an immediate 
and categorical undertaking 
that the Issue of forged Press 
cards had ceased and would 
never be resumed, in any cir- 
cumstances. 


Price rises 
trimmed 


TEXACO was allowed to Increase 
its car parking charges by more 
than double last month in spite 
of the Price Commission’s inter- 
vention. 

The petrol company was given 
the go-ahead for an increase of 
more than 146 per cent, after tbe 
Commission had reduced the 
original application by 22 per- 
centage points. 

Tbe application was one of 68 
modified by the commission last 
month. 

lira ft Foods had an application 
for a 5.25 per cent rise on frozen 
foods reduced by 1.34 percentage 
points. 

United Carriers’ application on 
road transport charges for a rise 
of 3.8 per cent was trimmed by 
1A0 percentage points. 

The commission also rejected 
22 notifications in January, while 
another IS companies withdrew 
their own applications after pre- 
liminary discussions with the 
corn mission. 

Among notifications rejected 
were ones from Watney Mann 
and Truman Holdings. Barrow 
Hepburn Group and ICL 

ICI wanted to put up the price 
of its methylamines by 24,93 per 
cent. 


Bridlington 
marina 
Bill plan 


A PROPOSED multi-million 
pound marina project for up to 
LQOO yachts at Wilsthorpe in 
Bridlington Bay went a stage fur- 
ther yesterday, when Humber- 
side County Council’s policy com- 
mittee decided to recommend 
promotion of a private parliamen- 
tary Bill. 

The Bill is necessary before 
deep-water engineering can be 
started. 

Tbe committee also recom- 
mended that negotiations should 
start with the Crown estate 
commissioners to buy or 
take a long lease of the f oresbore 
between bigh-and low-water 
marks. 

It was also decided to 
advertise nationally for a 
developer, to launch the pro- 


Armed Forces 
recruiting 
rises by 14% 

By Michael Donna 
RECRUITING to the Armed 
Forces Improved by 14 per cent 
during tbe second half oF last 
year, with a total of 22,828 join- 
ing up. or 2,731 more than in 
the same period of 1974. 

Army recruitment was particu- 
larly good, with 15.407 entering 
the service — 3,542, or 30 per 
cent, more than in the second 
half of 1974. 

Navy recruitment showed a 
small but encouraging increase 
of 5 per cent, or 206, over the 
second half of 1974. 

RAF recruiting for the last 
half of the year fell by 715 or 
21 per cent to 2.752, but the 
Ministry of Defence said that 
the situation improved during 
December, and tbe general level 
of recruiting for this financial 
year was satisfactory. 

Recruiting to the Marines was 
down substantially by 32 per 
cent, or 302 In the 'second half 
of last year, because of a re- 
duced requirements leading to 
a lower emphasis in the recrnit- 
ing campaign. ' . ' v ■ 

Conference on 
jobs for 
school-leavers 

Financial Times Reporter 
A TWO-DAY conference on the 
role the education': service can 
play in helping people in the 
16-to-19 age group Ip. the transi- 
tion from education to employ- 
ment is to be held fin Chufch 
House, Westminster; on March 
23 and 24. 

Organised by the Department 
of Education and Science, the 
conference will be opened by Mr, 
Fred Mulley* the Education Sec- 
retary. The three main themes 
will be: a unified approach to 
vocational preparation;, appro- 
priate teaching and learning 
methods; and the contribution 
that caUi be made by the schools. 

Called “16-19: Getting Ready 
for Work," the conference will 
give particular attention to those 
in tbe age group who at present 
receive little or no further edu- 
cation or training once they have 
about 100 


Nautical 
institute 
to be set 
up soon 

By David Fishlocki . 

Science Editor 

THE OFFSHORE' research, and 
development activities of the 
uepartment of Industry are to 
be brought together in a new 
National Maritime Institute. 
Mr. Eric Varley, Secretary for 
Industry, told the House of 
Commons yesterday: 

Mr . John Nichols, an ander- 
secretary. at the Department- of 
Industry, will. become the direc- 
tor or the new Institute in 
July, with headquarters at the 
Feltham .site of the National 
Physical Laboratory., 

Nichols' is at .present bead 
or - the department 1 * research 
ana. development 'contractors! 
division, hut ' his maritime ex- 
perience includes service with 
the Navy and a spell as chief 
research officer of Trinity House. 
, The main' aim of the -change 
is » try to make fuller use of 
some expensive. and sophisticated 
research facilities. 

Initially,- the institute will he 
composed^ ofthe ship division 
ana maritime sciences divison oE 
the NPL, and will include the 
laboratory’s hovercraft and most 
or. Its aerodynamic-facilities 

Further stage 

In his written reply to Parlia- 
ment yesterday, Mr..Varley spoke 
of the change “ marking a further 
stage In the devolution of activi- 
ties from the NPL, which will be 
able to concentrate increasingly 
on its primaty role as the 
national centre for standards.” 

An institute Board wiU . be 
established to determine the 
balance .of . • its research - pro- 
gramme. It wiU be chaired by 
the chief scientist at the Depart- 
ment of Industry, and its mem- 
bers: will be drawn from govern- 
ment departments and the 
industries concerned. 

Staff far the new institute will 
be transferred from NPL but the 
work will continue to be carried 
ont at the existing sitesr-Pelt- 
ham, Teddington, and the Marine 
Trials Base at Hythe on the 
Solent. ... 
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FIT OPENS SEAM 
OF 30M. TONS ' 

Miners at Ollerton Colliery, 
Notte, are reported to have 
struck a coal seam seven feet 
thick and containing 30m.. tons. 

In a £3m. scheme, one 1,000- 
yard tunnel has been driven to 
the seam, and a second will be 
completed this yean.. 


BRITISH LEYLAND’S’ sales lh gOod In ’both 'the ntiddle range 
the. important West German mar-: and luxury car^ 'sectors, . . 
ket grew much more- slowly than- " ' Brneggemann is foretasting a 
those, of its competitors among 30 per.nenL Increase tn business, 
domestic producers and foreign this, year as a result; qf the hew! 
importers; writes Guy Hawtixt m model* on the makeC.' : 

Orders are. already running 

■ woH above ■ tire previous, year's 


that its cash 


cent from 1974’s DMl55.6Sm. to 90*7 *** ^ guaranty . 

DMISSB&m. - - ' - - - • : th 0 past Leyiand; has jnet 

But while h -seems not unsatiS- criticism in West Gsrminj-~irot 
fied with- this; -turnover growth always " .weH^ouniflM*rrthat' . Its 
appears to-' be partly-* due to - dealer network - has . DM been 
higher prices and partly a- result .wide enough to provide addqua Cc 
of increased sales In the luxury servicing.-. ' .. 
car rector. • ir. . •'■; - A read increase: in dealerships 

. teytand ' car - re. 
totalled - 13.228, . whale 
Jaguars were up 101.3 per; cent - 'However, delivery times have 
and Range Rovers 206.7 per cent. JwjnpOred. salte J'or ss»me_Jime. 
No actual registration ' figures" and shorter deuv»rydates.p2:is 
for Jaguar or Rover were given, availability of popular, models. 
• 'Hie. company comments that ca bid -have a- sa4uta^”effect- on 
desnandf should continue to be -sates performance .' f - 


Motor trade turnover up, 
but lacking in growth : 

TOTAL MOTOR trades turn- 
over last year increased by 19 
per cent compared with 1974 
measured at current prices.- : 

The figures, , issued by the 
Department of ' Industry, 
reflect the lack «f growth in 
the motor industry, combined 
with the general Increase - in 
prices. • 

They also show that condi- 


tions for- used vehicle sales 
'have been more Umojaast thaw 
for new vehicles. In - the 
fourth quarter of last year 
-second-hand sales rose - by 23 
p*r cent, on the previous year; 
while new: vehicle sales re- 
mained static. 

. Other sales, Including ‘petrol, 
.oil, tyres, spares and acres-' 
. -socles, rose by 14 per cent 


BP Forties oil sells in South a 

. BY RAY DAFTER J:"-.-;. V’ i 

OIL FROM British Petreteum’i. service station, >hile. the firkt 
Forties field reached consumers -delivery of domestic heating, oil 
in the South of England 1 yester-; was made in Epsom. . - 
day.. ' ■ ' -.' Tt Is expected that ^Forties, oil 

' The first consignment nf petrol will reach the South WesCSoutii 
containing Forties oil was sold- Wales and the Midlands by/the 
at a West Kensington, London,, end of nexfgumth. V- ' 


Teachers’ Bldg. Society growth : 

Gross receipts from investors ,£3.taL from £3J2m. amA total 
with the . -Teachers* Budding assets expanded by. 23B3 per cent 
Society, Including interest- to £ 17.64m. t 

credited, amounted to £5.14ml .in : Liquid assets amounted-: to 
1975, a new record. . WTthdrawaJ#'£&88m. or 2L98 per sent, of total 
totalled £2.01 iil, leaving nefeassets and tbe reserve f und stood 
receipts at £3.1%n. .|at £550,772. or 342 per cenL of 

Mortgai^ advances increased tc^ assets. 


assets 


By Ray Daftcr, Ehwrgr 
Correjponderrt 

TRICENTROL has increased tbe 
vilnatioQ of its North American 
oil and gas assets by almost 
250 per cent, • 

Tbe London-based group said 
yesterday -that the market value 
of the assets •* as a going con- 
-cem ” should be £24zn. -bared on 
a 15 per cent, discount factor. 
-This compares with as unaudited 
nce-sheet value on June 30 
;,oi about £10 m 

'.-Various evaluations, carried 
ont by Reid Crowther of Alberta, 
McDaniel Consultants (1965) of 
Alberta,: and Jerry: R. Bergesoo 
and ’.Associates of. California, 
showed- that, the an discounted 

tote! net future operating Income 
of. Tricentral from its present 
proven' oOf and gas reserves in 
the U-S^nd Canada amounted 
to £65U?m- 

The total , was made up as 
follows Canada. £34-1 nu; Mon- 
tana gaa £29Bnn: Texas £526.000; 
the rest of the : U^. £899.000. 

North American borrowings 
.ieenred. against the pledge of 
these oil and gas assets amounted 
to ;£2.25m. ' “We thus have a 
considerable borrowing ; base in 
North America to finance further 
oil and gas .opportunities in that 
area," Tricentrol commented. 


Good progress 


The re-e valuation was con* 
tained In a letter to shareholders 
which also disclosed that the 
group was making good progress 
on the' provision of non-recourse 
finance to coyer its 9.1 per cent, 
share of Thistle Field develop* 
ment costs in the North Sea. 

.The- financing arrangements 
were in an advanced stage of 
documentation and would pro- 
vide tile full facility required to 
repay bridging loans and to 
fiance all of Trice ntrol’s share of 
contlnttlng expenditure in the 
field. .... 

Tbe. financing facilities, 
guaranteed by the Government 
would be pu a non-recourse 
basis, to be repaid out of cash 
flow from the groun’s share of 
oil produced from Thistle. 

. Lex, Back Page 


North America 
sales mission 

A SALES mission to two of North 
America's richest regions is 
planned by . Manchester Chamber 
of. Commerce. A 20-strong 
business team is to fly to the 
middle -west for a week’s stay, 
based oh Chicago, followed by a 
week, in western. Canada. 

. Provisional date for the 
mission is June 14-28. 


left school. Among _ . 

[ delegates expected to attend wul 

j ecfc which would includ, * j ^thoriaSTae 1 “tefcWif mS 
closed manna berthing area, * Lion, education and .careers 
servicing and supplies area, and 1 advisers, the CBL the TtiC and 
a cliff-top holiday village with ! the Manpower Services^Cohimis- 


hotels, chalets and shops. 


It's notwhatyou know. 

It's knowing the place 
tofindit. 


The Government Statistical 
Service [GSS for short} prepares 
and analyses avdst range of statistical 
data based largely on inr oimation 
provided by industry and the general public. 

This means that an in expensive 
source of management information is available 
to you on important subj ects such as sales figures, 
spending patterns, manpower statistics; average 
operating ratios, prices, and so oil 

The free booklet "Government Statistics- a brief guide to sources^ 
tells you where to find the information you want quickly. 

_ It lists over 130 telephone enquiry points in Government Departments, 
and agencies like the Business Statistics Office which specialises in business data. 
There is also a list of the main statistical publications sold through Government 
Bookshops. 

Your firm may well have helped the Government to gather this inform- 
ation Why not benefit from it yourself ilt makes good business sense. 

Just fill in the coupon, and send for the free booklet now. Then you will 
know where to find the information you need. 



r 

i 


Post coupon to HMSO [S14B], Cornwall House, Stamford Street, 
London SE19NY. 

Send mea free copy of Government Statistics 19761 




~1 

I 


Company. 
Address 


j Do you wish to receive future coptes of 'GovernmentStatistics' and [ 


| otherrelevant information^ (Please write yes orno — | 

GOVERNMENT STATISTICAL SERVICE! 


sion. 

Last November Mr. lEtuley. In 
tbe debate oa tbe addrete im tbe 
House of Commons, sdd:-“We 
want to increase the opportuni- 
ties for about 300,000 bQfs 
girls who enter employment e?ch 
year and who receive little orino. 
further education and trarnln 


INDONESIA PLANS 
RICE IMPORTS 

JAKARTA, Feb. 16. 
Indonesia will continue- to 
import rice to mainlaln tint 
stock -pile of lm. tonnes'tt needs 
to keep prices stable, iipcording 
to Mr. Didjojo Nitisastzo. chair- 
man of tiie National Development 
Planning Board. '- 

Although food production Is 
rising, tt is still not keepfog P ** 
with the population .%Bcrea^ 
Indonesia produces about 15m. 
tonnes of rice a year: -Reuter, 
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ITALY 
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GIivIot? 
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SCOTLAND 
Ctmii n B M idn nns *B. CMSoMc. 

a*rd-BtM»re ww vU ter woehn. 

Laver sioon: a lev nms cviu w W- own | 
hroirtL Vertlca) nan LIN ML Ac 
road* £ear. Sbcw level LBN f«T. 

G’mSn— Mais ran* ail conadrte. bard* | 
rarirf scow. Lower slope*'- ample 
a cse rr areas. Vertical rocs 1.800 fcrL 
Acctss raado r’ear . Snow Icvrl 2.M0 irrt 
Cfcweac; Man nm all coatl^rtti. new] 

mow oa base. Lower river, amsfc 
=xtoT arew, Ywtkai rm* i.«b iwt. i 
Access reals ClMf. S»«f level 1208 feet, i 
Forecast: Dry. Sana y Istemif. 


That finger hurls. And he’s got other things ' RttteofBP Oiemicafe in aH of thesa .. 

on his mind : , oh ybur^kin iotidn, spray on hair . 

, In any case, whoever bother to think about lacquer, tritefc water. deoddrarit aftershave or 
the skills and science that go into quite ordinal . jj^me^There'Ba^ Ixttle.of BP Chemicals in • 
things? Like that {wece of plaster. these tod in lipstick' - • : .- ? ' 

Or into the medicines that cure our aches ; . ; : Aftojjgftier then, yre help you to feel your -. 

and pains. best and tolook your Best . 


m 


The pain killers, vitamins, penicillins and 
mouth-A-ashes . . .there’s skill; science and a 


? ln'the day-tcKjay, BPChemicalsis.never 

fera^* r "V f :h; ? : : • 


Wchemicals 
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LABOUR NEWS 


Unions mount challenge 
to staff associations 



*Y DAVID CHURCH Hi, LABOUR STAFF 


Talks 
to settle 
Gas staff 
dispute 


A CHALLENGE to the continued The inquiry could also recoin- derived from a decline in ^ *»•***. 

existence of staff associations in mend a resumption of the NUBE's membership over the 
banking and insurance is being riMriinrked mer-er talks between P 351 > ear - V • a 

mounted by the National Union wtttjt? a ' ,u "'’♦v. * & The CBSA is to-day publishing nicimit A 

of .Bank Employees and the mjBE and the thrce ataff a550 ' figures which claim nearly 25.000 Ill SllllIr 
Association of Scientific, Teehni- ciations. Mr. Mills said. more members for the staff asso- Jr 

cal had. Managerial Staffs, who The attempt to create a single Nations invoiced than NUBE's 
will iheet soon under the union for employees of Barclays, membership in the three banks. By Lordies OMager 
auspices Of the TUC to sort out Lloyds, and National Westmin- NUBE, however, contends that Labour Staff 
■flielr own often bitter rivalry for ster— the Midland Bank staff the staff association’s higher rrjtish GAS and white collar 
rae™**? m institutions. association has already merged membership results from the “ - lons raeet t0 . dav t0 ^ t0 
NUBE yesterday declared its v*h ASTMS-broke down i owe r fees they can charge as umons meet to-day to tiy to sjrt 
intentwm of asking the Advisory, because NUBE and the staff a result, it says, of providing SlrraSin? Da? thattos 
Canoliatioo and Arbitration Ser- associations could not agree .on fewer services for members. i e V a e d r t0 wSesDread strik? action 
tomouot an inquiry into a centrabsed structure for the After the merger between the h? memters oMhe Nationalanri 
tbe independence of staff assoeda- proposed union. Midland’s staff association and S»i GmMmoM aS5 

tions at Barclays and Lloyds Separate merger talks between ASTMS-whieh took place while ^onoveEthenaTinHflvf 
ba^a, while ASTMS began each staff association and NUBE NUBE was outside membership n??go w Sch renres enis ihe 
eariiw this month to challenge have been rejected, Mr. Mills of the TUC-both unions have va S1nlfirire of w hhS7nfHr a** 
the independent status of about added. been competins for membership. 7n t h" 3 ^dls?ri- s Sek.nS a 

5 P J st *€*^ SSOC, ^' tIOIls in tbe ftnan - Meanwhile. Council of Bank A meeting is also being held If? f?oni the cSnoration 

■ piai sector, main V IccniHBlinnc ivhii'h rpnm. n.rt mnnlh hphwo.in VTfRF ami P/OmlSB ITOni me corporation 


•%>, .X 

“> ***L ( 
’ '< 


Clerical 



. * * *' * 

A- ” 

■ - : 


* ” Terry Ftrk 

Sitoth, tfee secretary of the National Unto n of Biastfurnacemeo “ torch " the No. 3 blast furnace at the 

h Corporation’s LJanwern works at Newport. The furnace Is the largest in the country, capable of producing 
5,000 tonnes a day. Sir Monty Fhnrtstnn, the corporation’s chairman (right,) is among the group watching). 


ge Jptivpendent status of about added. been competins for membership, in t h e 3 industrT is seek in ea 

in the ffnan- Meanwhile. Council of Bank A meeting is also being held froni the CoJnorafion 

ci^ -sector, mainly insurance, but Staff Associations; which repre- next month between NUBE and f h °?V* will 
including. the Bank of England, sents the Barclays, Lloyds, and the Association of Professional. 

At tiie request of NUBE- both National Westminster staff asso- Executive, and Clerical Staff. 
uniM “ ar | to meet early next dattons, hit back yesterday by which NUBE claims is trytOR to J 1 r Jan im f work e rs B as B 2 ! 
month under the auspices of the claiming that the jNUBE objee- become involved in representing as soon as 

g.- g"* .«■»■ <«« of tions to tboir independent status hank empioyees. ’"jl/Eg? be^n ttrike action 

surawe sectors g and ”* . - after British Gas sent home 

SSffiM S&S Victor over the ‘Mole’ 

the Bmptoymem ProteSinn a? 'a a* j l li j the 250 computer operators em- 

fram^tte staff «Sori2i!S« fAHC ftlA QPPfUlfl 05)1(01 Ployed in 12 repions b J Bntish 

£TN^oJwe^u.g?Ba£ lUC 5Cl -UUU UdilUL Gas sramd an indefinite stop- 

KijJ“ BY OUR LABOUR STAFF ^ 

aoaety as wen as the applica- T* n i rA _ » _u_ 

tion ■ by the Confederation of MB. JACK ADAMS, the sbop 3.198 votes. 400 more than his 1 OKW1 a a IIS 


Victor over the ‘Mole* 
tops the second ballot 


BY OUR LABOUR STAFF 


NALGO began strike action 
after British Gas sent home 
members who refused to co- 
operate. Yesterday this action 
was stepped up further when all 
the 250 computer operators em- 
ployed in 12 regions by British 
Gas started an indefinite stop- 
page. 


the steward 


unsealed left nearest rival. 


carings company chiefs 
save after policy row 


CNNETH GOODING. INDUSTRIAL. CORRESPONDENT 

ZV disagreement has led Mr. de Jons: said yesterd 


vs- . , _ 0005 and norv-TUC un 

Shipbuilder 

A was seeking the AC/1 

sees ‘home ss-Ma?- — 

kJVVO lAV/AMRVf National Westminste 

1 q . i section five of the Ei 

rule’ danger 

. to certification will be 

By Oar Own Correspondent the „i*lm that these st: 

REAL DANGER existed that if tions «re dependent 
an Assembly were set un in P«>yetff ' support 


••miiKMll, H ~ “rr , 1 Mfwaru wuu uiincmvu *vit 

sents a number of staff awSria- wineer ' Mr * Thorn ® tt, the 
tions and norv-TUC unions. so-called “Mole from the Mid- 


The computer operators have 


MK and norv-TUC unions. so-called “Mote” from the Mid- j) ece mber ballot. 
Mr. Leif Mills. NUBE's general land Region Committee of the But the results 


A union official said that the joined another B2S NALGO 
voting was 40 per cent, below the members on indefinite strike. In 


?cember ballot. addition, the union is calling out 

But the results were the same, members for token one- or two- 
r. Bill Roche, senior shop day stoppages, the lalesl of 


secretary, said yesterday that it Transport and General Workers Mr. Bill Roche, senior shop day stoppages, the lalest of 

was -seeking the ACAS_ inquiry Union, again topped the poll in steward at the Cowley car body which took place in the West 

into the Barclays and' Lloyds the second ballot. plant, with S.723 votes gained a Midlands and Norfolk yesterday. 

2 <Kfiriatinne in#V J W_ aU. « Tr'UfTT'r, . n f; n v« A l nva.m. D Poe Itlnmlmnc fhot tha 


staff associations — and later • u was ordered bv tbe union seal on TOWU’s national execu- British Gas maintains that the 
National Westminster’s— under after complaints from Oxford of tive — ousting left-winger Mr. NALGO action is totally unjusti- 


section five of the Employment “abnormally high voting figures” Eddie McCluskie. a Chrysler con- fled, because those of its mem- 

PKff®*»°n Act. which could neither be proved vener — and Mr. Reg Parsons, bers who were sent home had 

Tbeinqinry and the objections nor disproved because one convener at the Cowley assembly refused to carry out their nor- 

<o certification wiU be based on branch bad destroyed its ballot plant, again had 600 votes less mal duties. NALGO contests 


y disagreement has led Mr. de Jong eaid yesterday he full-time operations going for 18 “ 

the managing director wlH now move back from HoBand months, mafotamed §r^e Jong. S n t5Sf^? y 1 . 1 S5? k? i* P “ 
*£**£*!' ‘“S? • . Commentiag on the ^arES 


the claim that these staff associa- papers. ’ than Mr. Eddie McGarry, of this, claiming that impleraenta- 

tionsare dependent on em- Mr. Thornett withdrew from British Leyland’s Cowley, tion of the manual workers’ 
K,7 1 !P on J the second ballot and Mr. Coveotrj- Triumph works, who agreement involved “ extra 

Mr. pulls hoped that the AC AS Adams, the union's convenor, at won a seat on the union’s auto- duties." 

c l u iry w °uld bring into the thp mg works in Abingdon, again m °ti ve committee with 3.864 To-day's meeting takes place 


he company which am whor» awfnir >, M ‘ ft K nf wrnm./)».n Itmuous conflict with Parliament wo “i^ “ IU l “5 me MU worxs in Aomgaon, again mouv 

Basins % axsssawjs^ IsLs^rsissssfsi o, j^ «->• «• -«■ 


at NALGO’s request. 


~ 0 — . — ** v “" usRUHuaireii. .iic mhi uk ipouk «uu. nu i can say j v..:. association nnances unuer 

B-211 aero engmes. -departures had nothing to do is that they have officially left the ui^an which, he claimed, the bulb of 

J-J vntt the current heaMi of Fafnir company. I can’t say too much at Se ^G-lSgSSiSd CNde their income did not come from 

3S£5r.^*L- ... — SS’.’S'.K -after -WS!--. . 


ployees and a turnover There had been no vedund- to do with the long-term policy 
igim of £I0m. M cie, within the eoxnpuny, in and where we non* goi™. They 

?n Broadway, who has spite of the - severity. - of the — : — 

inaging director since recession, - but the. : plant at . . * 

. marketing director Mr. Hednesford. Staffs, was' on a Other flOffie NfeWS 
ien have left because four-day working week because 

Id not agree with the of the shortage of orders.' Oil PagfS 30. 35 

, i parent about Fafnir’s Hednesford received' the lion’s • * 

future. share. of Fafnir’s £2,5m. ex-pen di- — ■ -■ 

I in as managing diree- tore programme in 1974-75 and were not in agreement with the 
r. Leon de Jong wbo a major addition to the plant policy laid down in the U.S." 
cutive chairman (the which makes wide, inner: ring Textron UJv does not isolate 


Other Home News 
on Pages 30, 35 


Glasgow yesterday. - inquiry is being 

Mr. Lyle, managing director of does nut intend to 

Roxborough. Henderson and carry oat its threat of withdraw- 


Wool workers seek £4 more 


’ three years up to 1972, cartridge units, was 
»n be has been respon- Spring. * 

Fafnir’s operations in . The Worterbi 
nd 'West Germany as where the aero 
le U.R. . made.' has enough w 


- ■ ^ wuv a. luojvi durnuuu tv yuiui. uuuvy iaia aown in me U-o. 

cutive chairman (the which makes wide, inner: ring Textron UJC doe* not isolate ESnjS iJSS 
le under a different bearings . and transmission Faftiir’s orofit record anv lonwr pr °P® r , representatioa on cora- 
r three years u p to 1972, cartridge units, was opened last The latest accounts to ^be filed *" EdulburBh “ d 

m be bas been respon- Spring. : ‘ - . T"**?*™"** Scotland , be anyAerter 

‘ £°?.. Fafn £ toe off having more than J.DOO extra 

™ ac ^ ne tort subsidiary Adcock- cjvij servants, and^the expense 
t^keep Slupley. and . tiie 3ostitcfa j Sta p les of about £4m. in forming an 
| businesses into one ^industrial elected assembly ? he asked ’> 

I UTIfi toatof - n I a . . _ _ 


Company. Glasgow shipbuilders, toe joint domestic 

said that because of the thre^ negotiating machinery m tbe 
of separatioo. merchants might bankB concerned, 
decide ; to buy elsewhere, and . i 4 . 

Scotland as a trading nation rnr T/^i 

W °^ S r 3 M wer was an im- TUC DailieS 


BY OUR LABOUR STAFF 


tbe UNIONS representing some has told the unions that this must has been 
30.000 workers in the wool textile be counted towards the £6 liinlL policy. 


trapped” by the pay 



TtJC names 

tribunal 

candidates 


and finishing industries are seek- 


The claim is for a £4 minimum In their claim, the unions are 


or Labour Staff 

[CK jMcGAHEY. National 


ino „ -TTw-Lb non ri« tnr tv«.ir 111 crease although the November also asking for a restriction m 
mg a £4-a-week pay rise for their j nerease has meant a rise in overtime in order to provide 
members to give them the full earniags of more than £2 for work for those on short time or 
£6-a-week rise allowed under the those workers in the industry unemployed, 
pay policy dnring the present who still do overtime. This is The claims have been lodged 
round of wage bargaining. theoretically m conflict with the by the National Association of 
Workers in the two industries pay policy, but the unions hope Unions in the Textile Trade for 
had a £2-a-week increase in their to obtain the full £4 for every- the wool industry and by the 
basic rates last November under body on the grounds that few National Union of Dyers and 
the wage agreement concluded people work overtime, aod that Bleachers and Textile Workers 
last spring, and the. Government tbe generally low-paid industry for the finishing trade. 


and metal products" division . a. case existed for improved MR. MICK iMcGAHEY. National 
Him made, taxable . profits of Scottjsli government in local Tftuon of Mine workers vice-presi- 
gfcgTaa, on a turnover oL £XB35m T affairs; * but do not Jet it inter- dent, Mr. Bill Kendall, Civil and 
VW rM » consumer ^rodttrta”- fare -With ‘ export' and import or Public -■ Services 'Association 
tension. Aero zjp and Sbeaffer shipping on the- Clyde." ;. general secretanvand Mr. Bill 
.Pen, produced losses of £180200. . The shipping mdustiy ^had Sirs, Iron and Steel Trades Con- 
£6m. turnover. (.been Jut by inflation. Because of federation . general secretary. 

In the sprevious 12 months [ the high cost of oil about one- have been named by the TUC as 
wnen Textron U.tv. was not (third of the world's tanker fleet candidates for union seats on the 
divided tip in this way. the A Was now laid up. Many new Employment Appeals Tribunals 




accounts showed Fafniris prefix [tankers had gone straight from to be set up shortly under the 
profit® at- £1.167m. and turnover {the builders’ yards to Scottish Emploj-ment Protection Act 





nearly £7m. 1 lochs. ■ ' ” Mr. -McGabey has been named 

: — ^ : 1 for the Scottish Tribunal, the 

— , ^ = • other two for the conrts with 

Press Council condemns 3 ™ an n EDE,and ” d 

i • • The tribunals are to take over 

1 naming of relatives s? MS Ssssjss 

AVAWW T by industrial tribunals and will 

i PKJCSS COUNCIL yesteniay connected, R was always difficult also hear appeals against 
again condemned’ the identiflea- and sometimes migbt be wrong decisions by tbe new certification 
tion in court reports' of relatives to. omit particulars of those officer who has to judge whether 
of accused persons not’.'connected connections. trade unions are eligible for 

wi to the proceeding • ■ The council’s adjudication registration under the Employ- 
- Mr. R. Miuar-Sraith, of Suther- was: “The Press Council has on naent Protection Act. 
land Grange. Windsor, com- several previous occasions con- Appointments to the two 


{lochs: 


Press Council condemns 
naming of relatives 








e them a little higher 

'.iSome of the fedorsthat influericeypu when 




perhaps it’s simply thatthe salesman seems to 
aSyour business. > - 

ajk also sura to be vitaljy concerned with qualify, 

% and the long-term future of your business. So the 
choose BP Chemicals are specific:— 
here's the product range you need:- - 
(We've the capacity to produce 239,000 tonnes 
r - ' ■ 

nof. 0hyl and butyl ac^aft^ 

ic anhydride Acetone, . 

byl oxalate, Methyl ethyl ketone * 

falcohol, 

re name BP Chemicals is your guarantee of con- 
nd quality, and products that are backed by the 


L: enm;y OT a f *“ K T ,7e - unconnected with the proceed* mendahon of the Lord Chancellor 

The newspaper published^ a ings. and Mr. Michael Foot Employ- 

story about -a -man ‘.who -had ' ment Secretary. At the moment, 

pleaded guilty .to. charges; of ‘Not relevant 5 the number of members and the 

indecency. In the second para- date of appointment have not 

graph, he was : described as "The fact that tbe person been decided, 
brother of the managing director 'convicted was related to a Altogether, the TUC bas pro- 
:of a well-known, multiple, prominent public figure was not posed nine names for England 
retailers. . relevant; to the report of this and Wales -and six for Scotland. 

Mr. ‘ William Deedes. ..the case. Tt should not have been Other candidates indude Mr. 
editor, told Mr. Miliar-Smith that included. The complaint against Enoch Humphries, president of 
generally .he accepted that, when the Daily Telegraph is upheld, the Fire Brigades Union, for 
people were publicly, disgraced, “The Press Council notes and Scotland, and Mr. W. G. T. Jones, 
newspapers ought to try ‘to regrets that other newspapers general secretary of the National 
reduce and not increase pain-hod besides the Daily Telegraph also union of Footwear. Leather and 
.dist ress, t-p famny anq near rda- carried this item in. their reports Allied Trades, for England and 

trees. But, 'when they were well- of tiie case." Wales. 

“ " ” ; The Confederation of British 

Friends’ Life New Fenchurch ^4 didates - i 4«ffiitt a, S d & 

Tribunal is to be Sir Raymond 

• DOhCV for Tn«.F«wA« Phflli P s - a ffi eh Court Judge. 













Friends’ Life 
policy for 
children 

A. brtKimre explaining the' 
Frfendg* Flexible Savings Plan for 




Insurance 

service 

Fcceharch Insurance Ho Wings 


rOifldjreii has. been issued by-ihsur- has introduced a new service, 
ranee .brokers Towry Law. This Fenchurch Insurance Reporting' 
hew scheme from Friends’ Provi- Services and Techniques, offering 
dent. Life Office enables minors, to. industrial and commercial com- 
effect,' through their parents or parties independent advice on the 
guardians, a flexible, with-urofits cost and effectiveness of their , 


far 


^hnnlnau dent Life Office enables minors to industrial and commercial com- 

,■ 51 ,ulu ar- m , » , , , , effect through their parents or panies independent advice on the 

fe have the equipment ana uis people ID W0niC»0Seiy ; .SfUT^ns, 3 flexible. witb-prbfitE f osl ^ d effectiveness of their 
arinf.'r.ali'iKtnmprcmrU/AkldngDrarfuctsfomeef • endowment policy maturing at age insurance arrangements. 

> nncipal customers rn developing proaucts UJ rnuu- ^ y wMi guarahteed cash-'m values Announcing the scheme, Mr. 

f :ationS. This means that our Siandara ranges always from the 10th year onwards. Geoffrey Knight executive vice- 

r -rt.,--! c- alirtiri'onginmPK'rfRnHfnflBio Friends’. Provident chairman, said: “We believe it 

’fOVSd.cO all Olii CuSl0nff6r55ualnJ IDaalM. Life Office. -Acl 1075, a minor is -will give companies the oppor- 

□rodudshortases-andydudontneeda ' ^powered to effect life -.policies tunity of oblaimng impartial ex- 
K u - tuSiu'rZa rln kannan tun ara in with -the compauy. a unique posi- pert advice- on insurance costs 

lOryiO remember that these do Happen - wears in . tion IB relation to children taking without disturbing existing 

ration to provide the products you want Yam - ^ or S-" " * ^ 

Vhy? Because our supplies of basic feedstocks are guardian may deal With the policy The new service. Which will be 
P Chemicals is a link inthe cbzmafBP opwabons 

: world: exploration, crude Oil production, irans- policy cannot be used as security on a consultancy basis. Fenchurch 

refining naphtha cradsing.... and chemicals and **.**»??. “ 

/you. . _ ' 1 

1 notL get in touch with BP^^nicals toda^ U.K. components supplier 

wins big Chrjsler order 

iave someone round ffi nofim^ r^dytotalk ^nanoal timb reporter . 

on, price and deliver And ttie continuing ZSL'3ZZ*m£Z' ■ uM, * 


Fight to beat 
sugar plant 
closure 

By Our Liverpool Correspondent 


of the raw materials which are essential to your 
now and longterm. 

> Intemationil Limited, 

oassi Mqriair Pl«£. ftaadilfsc Ihncfon WK6iWT&{&62}8887. 


BP chemicals 


endowment policy maturing at age tosuranee arrangements. Managers of Tate and Lyle’s 

65 With guaranteed cash-'m values Announcing the scheme, Mr. Liverpool ^ sugar refinery have 
from the 10th year onwards. Geoffrey Knight executive vice- J0 ,ned trade unions in opposing 
-Under toe Friends’. Provident chairman, said: “We believe it sugge-stea closure of the plant 
Life Office -Act 1975. a minor is will give companies the oppor- In the autumn as part of. a 
empowered . to effective policies tunity of obtairdng impartial ex- rational sat ionp] an for the sugar 
with -tile company, a unique posi- pert advice- on insurance costs cane refining industry, 
torn in relation to children taking without disturbing existing Mr. Freddie Clarke, managing 
■oirt ufe assurance. - arrangements with their present director, told .a meeting of 

Until age . 16, the parent or advisers.” the 2.000 Liverpool workers 

guardian may deal with toe policy The new service, which will be yesterday that closure would be 

”at age toe child may operated initially in tbe West totally unacceptable. 

Mnffle it himself. However, the Midlands, will be made available The closure is one of three 

poucy cannot be used as ; security on a consultancy bask. Fenchurch options outlined in a discussion 
tor aioan before the child reaches hopes to extend- toe service to pap er submitted by the industry 
fssa. ■ ■ - j other areas later m the year. tD ^ Ministry of Agriculture 

I • dealing with the problem of 

U.K. components supplier SHfHSFlr^ 
■wins big Chrysler ; order sStfSaSS 

flNANOAL TTMES REPORTER * . urging local MPs to back them. 

Blotto- components supplier ear market . A fs .due to go Alternative proposals include 

- Barman and Sons, nt Rirmtng - into production next year. shutting down the Sankey 

him, has won an export order Volnnaes are expected to be refinery at Newton-te-WiUows. 
to «mnh- itwrinj!!}.i. enr lar 5® Md Chrysler says that Lancashire, and one or two 

f ®I’. ■ toe order is worth many mil- Scottish refineries with reduced 
unrysier Corporation s planned lions of dollars In overseas output at London refineries, 

new front -wheel drive small earnings- ‘ About 1.500 out ' of 7.000 jobs 

ev. . Borman, a subsidiary of the would be shed. 

The new modeL to be pro- Doport Group, wfli be respon* Tbe options have been put 

dneed in the U-S^ will be the stole for manufacturing all the forward by tbe two big cane 

corporation's entrant into toe manual rack and pinion steer- refiners, Tate and Lyle and 

growing North American small tog gears for the cor- - • Ma&bre and Garten. 


^flNANOAL TJMES REPORTER 
Hot or components supplier 
Borman and Sons, of- Birming- 
ham, has won an export order 
to supply steering parts for. 
Chrysler Corporation’s planned ' 
new front-wheel drive small 
ear. . 

The new modeL to be pro- 
duced in the U-S^ will be the 
corporation's entrant into the 
growing North American small 


car market.-. A fs .due to go 
into production next year. 

Volumes are expected to be 
large and Chrysler says that 
toe order is worth many mil- 
lions of dollars In overseas 

earnings. '■ 

Borman, a subsidiary of the 
Doport Group, trill be respon* 
stole for manufacturing all the 
manual rack and pinion steep- 
tog gears for the cor- ■ ■ ' 


Are your visitors^ 
better-informed than 
your staff? 

Many companies very sensibly have a copy 
of the Financial Times in reception for visitors. 

But are your senior executives so fortunate? 

They are the people who need up-to-date 
intelligence on every aspect of business- 
not just in their own specialised field 
And by making sure they each receive 
their own FT every morning youU be making 
an important contribution to your own 
business efficiency. 

In these competitive times 
everyone in business needs the 
Financial limes 





10 


¥>ur 

next 

headache 
won’t be 
getting 

outers... 



ItTlbe 

meeting 

them! 


As trade improves, your 
big problem may not be 
where to find orders, 
but how to meet them 
profitably. 

Perhaps your product 
design needs a re-think? 
Plastics could provide 
the answer. 

They're no longer a 
cheap substitute for 
traditional materials. 
Plastics can now 
improve the perform 
ance of a product rather 
than just reduce its 
material cost. 

It makes sense therefore 
to talk notv to a 
company who can advise 
you how to use plastics 
to sharpen the 
competitive edge of your 
1977 product programme. 
A company with a really 
broad spectrum of 
expertise in plastics. As 
a start send for a copy of 
"This is BIP”. It will give 
you some idea of the 
scope of our expertise as 
well as the diversity of 
our products. 

British Industrial 
Plastics Limited 
PO Box 11 Warier 
West Midlands B69 4NF. 

Think 
Plastics - 

Think 

03 


The Financial Times. 
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EDITED BY ARTHUR BEHHETT AND TED SCHOETERS 


• TEXTILES 


Kinks put into straight wool 


MUCH WOOL has little, if any, 
crimp. This means it is of little 

value to the manufacturer and 
commands a low price. A new 
crimping process commercialised 
In France could open the way 
for these lower grade wools to 
be utilised far more effectively 
is future and converted into 
higher quality merchandise. 

A wool fibre comprises two 
basic elements: the para and 
ortho cortex. These are 
chemically similar protein chains 
held together by hydrogen bonds. 

After a period of investigation 
and research at the laboratories 
of OPI — a French research 
organisation specialising mainly 
in fluid mechanics — it was 
found that the bonds between 
the two components could effec- 
tively be broken by a treatment 
with refrigerated liquid 
ammonia. 

Effect of this on the wool fibre 
is to impart a " su pet-contrac- 
tion ’* which inverts the direction 
of the crimp and at the same 
time increases the amplitude or 
number of crimps, thus giving 
the wool greater bulk. The two 
components of the wool tend to 
behave in much the same way 
as the classical bimetal strip or. 
as textile manufacturers well 
know, the bicomponent fibres. 

Advantages claimed include 
increased bulk of fibre, improve- 
ment in yarn elasticity and. im- 
proved dye affinity. 

All these characteristics are 

• LASERS 

Advance in 
techniques 

SANDIA Laboratories have pro- 
iuced a powerful argon fluoride 
laser and in the same experi- 
nent. greatly increased the 
power oC a previously-known 
Krypton fluoride laser. 

The new gas lasers, each of 
vbicb produced more than a 
>illk>n watts of power in pulses 
asting only 55 billionths of a 
iecond. are the outgrowth of 
idvanced laser research con- 
Lucted for the Energy Research 
md Develpoment Administra- 
ion. They may have applica- 
ions in enriching uranium for 
ise in nuclear reactors and in 
iroducing electric power by laser 
usion. 

The laser beams occur in the 
iltraviolet region of the spec- 
rum. with wavelengths too 
:hort to be detected by the eye 
ind are produced by directing 
i powerful electron beam from 
n accelerator into a six-foot- 
ong. six-inch -diameter cylinder 
Detaining a pressurised mixture 
if argon, krypton, and fluorine 
;ases. 

The electron beam excites the 
irgon or krypton atoms, which 
eact with the fluorine molecules, 
orming excited argon-fluoride 
ArF) or krypton-fluoride (KrF) 
nolecules. Energy from these 
nolecules » then converted Into 
aser light. The krypton fluoride 
aser has produced up to 117 
oules of laser energy. 

While this energy is rather 
podest. it is produced in a time- 
pan of about 55 billionths of 
i second, thus giving rise to a 
;reat deal of power— about 1.9- 
lilllon watts, enough to light 

• ELECTRONICS 

Connecting 

cables 

iC-PAK connectors introduced 
Hughes Microelectronics will 
iplify the connection of round 
lie to flat, flat to flat, or 
md to round. 

Mountable with one another, 

! connectors are also com pat- 
e with the company's W and 
»S series front release sub- 
oiature rectangular connec- 
s. 

[he units are offered with 
ee types of contacts: crimp/ 
oovable rear release. RF1/ 
CT fixed filter contacts, and 
*d solder tail contacts for 
minating Bex circuits. The 


permanent which distinguishes 
them from a number of other 
treatments that have given wool 
temporary modification. 

Sitralaine SA has as its U-K. 
outlet Lave ns Mackie, Snipe 
Island. Dunadry. Co. Antrim 
(08494 32469). This organisation 
is now in full commercial pro- 
duction of treated wool and it is 
likely that following on from 
this other plants will eventually 
be established, as and when the 
market demand is sufficient. 

Two major outlets for Sitra- 
lalne treated wools are likely to 
be in the carpet trade and for the 
manufacture of improved, or up- 
graded. hand knitting yarns. 

Already considerable develop- 
ment of both woven and tufted 
wool-face carpets has been under- 
taken on the continent and now 
a number of British manufac- 
turers are showing considerable 
interest. 

Because of the greater crimp 
in the treated raw material it is 
possible to achieve effectively 
the same cover with a lighter 
fabric than with a classical type 
which means that the cost of the 
treatment would appear to be 
more than envered by the 
savings that can be effected in 
consumption of carpet pile yarn. 

.On the Continent there is a 
vogue for velvet-type, or Saxony 
plush, pile carpets which aiw 
dense and even With a tufted 
wool that has .been Sitralaine 


momentarily 19m. 100-watt light 
bulbs. 

This energy is about 20 times 
greater than the previous record 
output from a KrF laser— a S.6- 
joule pulse obtained at Sandia 
last July. However the output 
is far short of the record energy 
output for a submicrosecond 
pulsed laser— 4L200 joules and 
200-billion watts obtained from 
hydrogen fluoride ' laser at 


ASK ABOUT 

ffid* more Than 2 hours fr 
London by M4. ninety mi 
from BhminBham by MS, 



Cwmbr 


p 



[treated It is now possible to 
produce a carpet of this type by 
tufting it rattier open, then 
piece-dyeing it The yarn at 
once contracts- and so gives a 
very dense pile. 

Because the -treatment im- 
proves dye" affinity the rate of 
dyeing is greatly accelerated, 
but If is stressed that it is much 
more critical as the dyestuffs will 
select sites on the fibres and it 
could prove very difficult to strip 
them away in the event of a 
misdye. . 

Carpet manufacturers are 
attracted, to piece-dyeing as a 
route of production' for it greatly 
simplifies, stock inventory- In 
one assessment • of carpel manu- 
facturing costs it was estimated 
that Sitralaine could offer over An audible alarm is given when this 
13 per cent savings in a year, equipment " sniffs " explosives. H ean 

In hand knitting the new pro- be used For screening people as well as 
cess has great appeal for it packages and is produced by Pye Dynamics, 

«££h Jln^fSSkh?m l S 495 p * rk *»-”• B " shey - *«**■ 


It is avafU^.sig-a separate “carry 
around ” unit for which it Is battery 
powered or &ean he used as * stxtfc 
device, pawned from the mains. 


ciably lighter than a conventional 
fabric. In fact it is suggested 
that a fair comparison of the 
new yarns may be made with 
the high bulk acrylics, but with 
the added appeal of being 
entirely natural fibre. For the 
knitting wool manufacturer it 


PROCESSING 


could open the way for utilisa- _____ __ 

tiou of. what, until now. were ulL - 


' ■ • NAVIGATION 

Low-sulphur Complete 

operation since the start-up con- - f x 

firm that hydrogen and catalyst I rlTOr 

raniiinmnantc Will permit lflDg. ■ ^^** *^^**^^^ 

it's performance V)V VCntclS 
of making the U J v wuuo 


residuals 


Sandia last May. 

While KrF lasing had been 
previously reported by several 
researchers, lasing from ArF 
had not been observed before 
and was discovered by the Sandia 
scientists while operating the 
KrF laser. 

Applications of the new lasers 
in isotope separation and photo- 
induced chemistry are being ex- 
plored. Separation of uranium 
isotopes, now being attempted at 
a number of laboratories as a 
possible means of enriching 
uranium, win require powerful, 
relatively inexpensive ultra- 
violet lasers which can be fired 
several hundred times a second. 

Enriched uranium is now pro- 
duced by passing a gaseous form 
of uranium — uranium hexa- 
fluoride — through complex 
and costly diffusion plant 
or centrifuge cascades. In laser 
Isotopes separation, a beam of 
laser, light would be used to 
selectively excite uranium atoms 
or molecules, permitting gradual 
segregation and enrichment of 
the uranium. 

Thus far. progress in develop- 
ing such an enrichment process 
has been hindered by lack of 
powerful and inexpensive ultra- 
violet lasers. The KrF and ArF 
lasers may help to solve this 
problem. 

Sandia is at Albuquerque- New 
Mexico. 87115. U.S. 


will permit 

enough in cycle operation. 

considered" tio be 'iow'er” quality sulphur to meet the strictest The new unit 
wools. while the prospect for environmental requirements in has the effect . - -. 

wool growers confined to these existence is provided by the quality of residual oil approach SIMULATO R equipment which 

nonrer raw i« »if. capabilities built into .Gulf Oil s that of a distillate. It also means. .. . 

EEIt raaterials 18 self new type TV hydrodesulphurisa- that the exceptional quality « P 

tion process. The new process has the product allows it. to be used been successfully, developed by 
significance for refiners proces- as a fuel oil with Hue gas the Norwegian 'ship classification 
sing high sulphur crude oil as emissions of about 40 parts per society Det Norske Veritas. Veri- 
well as power generation plants million of sulphur oxides, thus tas spends substantially more of 
using residual oils as fuel. eliminating the need for stoc*\ lt ^ mow cm research than any 

Performance test requirements gas scrubbing. This level- of Tt dassiflca +i 0n SO cietv and 
were met within two weeks of sulphur oxides in flue gas wiU other s °rrJ a °“ 

the initial start-uo of the first meet all known emission limits. nensimulator is i cl aimed as 
commercial type IV installation Gulf Science and Technology a breakthrough for its research 

/'AT>nr.M , ■* at Idemitsu Kosan's Aichi re- Company is offering the new type .department. 

CARBON dioxide lasers said to fi In Ja During 1his jy HDS process for world-wide The Veritas simulator is the 
have an operating cost of about period 50,000 barrels per day of licence. ./-. only one of its kind in the world 

40p an hour are now available Kuwait's reduced crude contain- Gulf House, 2 Portman Street —the group assertfr^-to be able to 

from Coherent Radiation. 13 The ing 3.8 per cent weight sulphur London Wl. 01-493 8040. . .reproduce ail w*® ™f7 eD1 ^ t ? 

• simultaneously, mis. means that 
. . _ . ’.it can deal with the most extreme 
• f ' conditions to which a .vessel can 
be exposed. 

as the boring and milling head, . be particularly import- 

or the grinding . head. . £an.'he v ant in measuring the internal 


Industrial 

models 


Mill, Bar Hill, Cambridge CB3 
8DZ (0954 81195)— U.K. sub- 
sidiary of the U.S. firm based at 
Palo Alto, California. 

Intended for cutting, drilling 
and welding. 150, 275. 375 and 
525 W versions are available, 
ranging in price from £13.750 to 
£22,000. They can develop high 


• MACHINE TOOLS 

Carries out 


many 

UA|UVU. »UCJ MU UCVCIUfi U15IJ A 

peak powers in pulsed mode up O DCFS tlOtlS 
to 2J kHz repetition rates. Con- L' 


repetition 
tribuiug to low operating costs is 


quickly attached. _ • wave movements" in a ship’s 

. The grinding head has anairto; tanks, since until now it. has been 
matic truing device, and can impossible to investigate these 
produce positive- and negatives violent internal forces accurately, 
radii up to 10 mm. and profiles, ;'A ship in a heavy sea. with par- 
with angles -up to 180 degrees, . tially filled tanks, can undergo 
_ With the boring and mining , an internal pressure on its sides 

CAPABLE OF carrying out a head fitted, the workpiece, in «K twice as severe as the- external 
... ...... . Apart • from this 


#COMPUTIN 

Periplier; 
aburden 
on Eurof 

BY 1980. the - 

‘to&rket vrifilnve mac 
• raiue 

peripherals— mckKite ' 
—will account 
. According wJSarigi ; 
■sultams. the fact tha 
majority of . periphe. ; 
ment used- in’. Europe • . • 
being imported from- . 
imposing a -signiflesn 
the balance, ot pa 
. European countries a ' 

fin and a) ' dials ( 
accounted for a high - 
of the estimated £ . 
computer trade tfeflci 

Some European G 
ean be expected 1 
alleviate this pro 
group's latest imflti-< 
asserts. 

Mackintosh has has * 
on markets, technc 
attitudes and the 
e n vironment tn -Ear 
spent a great deal 
Ing to ensure that 
forecasts are -accuzati , - _ 
yearrby-year and • 
country forecasts 1 
computer categories^ 
$5,000. tn 850,000 gi 
machines over the K 

Three products sec 
printers, simple ter 
intelligent terminals, 
a number of atit 
appropriate. 

The report says tb 
advances in technoh 
reducing costs of sen 
foreshadow the repU 3 
many electro - — 
products w^th elect 
should make, the 
peripherals relative’ 
newcomers. 

Cast runs from S3X - 
according to sectio: 
from the company a. .. 
Street London W1X . 
0605. . - 
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me ‘ range of machining operations m single setting, ean be contoured: Pressure. Apart from this 

gas recycler which reduce ^ raanu f acrure n f blanking or profiled with co-ordinate speaalised applies tion. the simu- 
helium consumption by up to 20 dies, matrices and movements to an accuracy tifl , later can be used to represent 

times. . .electro-erosion electrodes,, the ±0.005 ram. Twelve operational regular or irregular movements 

The maker sara a unique MaTtioli PRS 150 is being ini- can be carried out. without mtfjfc-of ^ kind and to tert a -wide 
resonator construction with tern- ported 'from Italy by Mills ing the workpiece. A closed lodb- range of ship a apparatus, such 
perature stabilisation ensures Marketing^ Services. Javelin hydromechanicai drive syst^ «sJ“ffb-preMqre arater cannon by 
stability of both beam power and Road, Norwich Airport Industrial gives stepless variation of tfB- mibjecnng rt-to realistic sea con- 
mode structure, hi range of Estate. Norwich NR6 6HG (0603 vertical slide ptrokeiand of.lML-® 1110115 - 

accessories such as beam benders. 413417).- : . , . tool post swiyel. .. c r.:l / The ^simulator . ittetf -mists .of • 

splitters and circle generators is Contour scribing, profiling. The' jnrt&ine .table hae^Svf-A v&A'Si by 2 metre platform on 
available. The beam can be milling,: grinding, drilling; and co-ordinate , movements,. irrf(u^- l: ,which &e>.testibg tank'is placed, 
focused to spot sizes down to boring Can aU- be carried: OuL ing rotary. . The slides aramtttd -equipped ^with seven edra- 
01 mm. for drilling and cutting. Undercut gan be obtained simul- with an optical angular and putCrcteftroJled, eereo-hydraftiic 

and holes can be drilled at nro-'*tefie6usly with the contour. The linear measuring system with a cylinders. 

duction speeds of 20/second. “ machine has ai vertical slide to resolution of .. 5 ^eyfnds and Del Norake Veritae, Post Box 

Lasers are in use ' for per- which various attachments, such 0.002 mm. ■ ■ 6060, Etherstad, Oslo 6. Norway. 

fora ting baby bottle teats 
micro-machining of conductor 
substrates in thin film micro- 
circuits^ sealing liquid- crystal 
watch displays, cutting out suit 
and shoe patterns, perforating 
tube for irrigating sugar crops, 
and engraving rubber rollers for 
flexographic printing. 


• WELDING 

Toughnt 
of welde 
joints 

AN APPRAISAL -0 * 
ness of' welded ; 
dynamic loading w 
at an.: Internationa 
tit .-.London ,-nrganL 
Welding Institute - - 
American Society fu- . 

Details 'of the co . 
available from fl 
Institute,- : Abihgtofr • ’ 
bridge -€Bl 6AL:<0I - 


pins are on 0.085in. centres. 

A jack screw coupling per- 
forms both engaging and 
polarising functions providing 
proper alignment and positive 
polarisation with a choice of 
polarised positions. The connec- 
tors meet MIL-C-28804. More 
From 12. Queens Road. Wey- 
bridge. Surrey. (Weyhridge 
47262.) 



The key 
to increased 
productivity 

Make your products more 
competitive. BE Group 
companies' cost-cutting, 
labour-saving equipment is 
designed to increase pro- 
ductivity in virtually every , 
British industry. Send 
today for The Guido 
to tiie BE Group' 

The K-e Group 

TbeBntaU Dpn m u 

GROUP HEAD OFFICE 
Bifurcated Engineering Ltd, 

P.O. Box 2. Manderille Road, 
Aylesbury Bucks, HP21 8AB. 

Tel: A ylesbury (0296) 5911 

Alee Pina Fasteners Lid. 

Aylesbury Automation Ltd. 

Aylesbury Tumad Patti. 

ThoBMurcaied tr Tubular Rivet Co, Ltd, 
Btadse Luff Ltd. 

Clwodon Rivets and Tbols Ltd. 

Dieo Packaging Engineers Lid. 

GTN Pnnted Circuits Ltd. 

Jessa Haywood & Co. Ud. 

RibO Machine & Tool Co. I rrt_ 
WatohosckLid- 


LSI work 
to order 

LARGE-SCALE integrated cir- 
cuits can be designed tn order in 
a service now available from 
Smiths Industries. 

The company's Aviation 
Division site at Cheltenham, is 
basing it on experience in pro- 
ducing circuit designs for in- 
house use over the past six years. 
During this time an extensive 
computer-aided design and ,te 5t ' 
ing facility has been established. 

Smiths Industries offers the 
service for the low-volume mar 

• TRANSPORT 

Tug for 
medium 


ket. Circuit design is controlled 
by rigorous disciplines which 
have been developed to give high 
inherent reliability. Furthermore, 
this reliability can be achieved 
in a variety of hostile, environ- 
ments. 

A most important feature of 
the service is that Smiths Indus- 
tries takes full responsibility for 
a circuit from design atage to 
production. This ensures that the 
customer receives circuits which 
not only meet his performance 
specifications bin comply com- 
pletely with the procew houses' 
requirements, which include high 
yield and the ability to test 

In addition to the abilities of 
the design team, both analog and 
digital systems expertise is 
offered while for process charac- 
terisation and quality control, a 
team of semiconductor physicists 
and process technologists is 
maintained. As a result of its 
involvement with the semicon- 
ductor industry the design service 
is able to offer — in addition to 
circuit design — a process evalua- 
tion service. 

Smiths Industries on 01-452 
3333. 


aircraft 


AIMED AT airports and airlines 
operating medium range aircraft 

in the Trjdeni, BAClll. and 

Boeing 727 weight classification, 
an aircraft tug has been intro- 
duced by Reliance-Mercury. Mile 
Cross Works, Gibbet Street. 
Halifax. Yorks. (0422 58141). 

Known as the RM150. it has a 
drawbar pull of*l6,500 lbs, and i* 
powered by a Perkins 6.345 


diesel engine with power-shift 
transmission, and is equipped 
with a cooling system enabling it 
to operate in almost any climatic 
conditions. Overall height is 32 
inches. 

The six-w-heelcd tractor is 
hydrostatically steered, and as 
well as the usual lighting has 

twin adjustable rear-facing spot- 
lights. The vehicle is plated with 
i-inch thick steel to withstand 
arduous use. 

There is a flat rear platform 
with a two-inch lip for carrying 
accessories, and a large recessed 
step and seat on the nearside to 
transport ground or air staff. 
The cab, which has all-round and 
overhead windows, has maximum 
sound-proofing, says the maker. 


COMMUNICATIONS 


Power for 
mobiles 

DESIGNED SPECIFICALLY for 
mobile radio applications in the 
900 MHz region is a microwave 
power transistor. MRF 835, from 
Motorola. 

Characteristics specified at 
S70 MHz using a 12.5V DC 
supply arc output power 15 
watts, minimum gain 7 dB and 
efficiency 50 per cent 


The narrow metallic fingers in 
the design (actually a Few 
hundred transistors in parallel) 
are metallised with gold which 
reduces migration from the 
fingers compared with the 
aluminium types, so increasing 
the meantime between failure 
by between 1000 and 10,000 
limes. 

More about the transistors, 
which incorporate Motorola's 
“ controlled Q ” built-in matching 
network 10 give broadband per- 
formance. from York House. 
Empire Way-. Wembley, Middle- 
sex HAS OPR (01-902 8S36J. 



Waste disposal can be a way of saving money if you take advair 

/\f f hft ■ mi/ii ia 0AnfS#M% L. , XU. I 11/ 11I.«L> Motanol - - 


ft is bad economics to pay for your waste to be dumped when 
someone else may be able to use It- Equally, it is bad economics 
to buy expensive raw materials when another firm’s waste.could 
provide a cheap altemative.The Waste Materials Exchange’s 
quarterly bulletin lists materials available and wanted. Participants 
are put in touch with one another by the Exchange, whenever an . - . 

entry stimulates a response. Participation in the Exchange is / p.ai HSr 

entirely free and the service is fully confidential. - Stevenag e, ^ 1 

. f Hertfordshire 

_ The Exchange Bulletin has grown morethan - ' 

six-fold since its first Issues year ago. More and ■■^daam : 

more firms realise that the Exchange provides 

'f OfftealPta Won 



UK Waste 

Materials 

Exchange 


a solution to the economipand environmental 
problems created by waste disposal. See .. je 
how ?t can help you by telephoning Alan Poll jf’- 
at Stevenage (0438) 3388 or sending * 

Addtes* 




the coupon. 
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X Colin Jones looks at how many more civil servants there might have been without restraint and illustrates . . . 

The enormous task of pruning the Civil Service 


-• totsfwttng atap Jyp rta wt.agd «4y on of the Civil Service to 1974, situation has not made it any for almost 90 per cent, of the 

‘ • ^ >et * ,.f~ ^ yee ”- s PubUc natural wastage for a year or have just been transferred back easier to contain numbers, growth in the size of the whole 
' ipeoOTtare white Paper will two. Nor' woakl & suffice to in again, as in due course will More civil servants have had Civil Service since March. 1974. 
*!! • c ™ n “ catl0n 1 *?. ** tighten up on.?AOy identifiable the 400 people now being taken to be taken on to help pay out The biggest, with some 90.000 
. ipected to contain of the Gov- areas of over-manning or ad* on by the Equal Opportunities unemployment benefit or to staff last October (the latest 
Tnm !T\t pf*. c ^ mini steams inefficiency. As a Commission. administer the Government’s date' for which a detailed 

fS** *2™;* special team from the Civil Ser- But, as the chart shows, the job-creating measures. Higher breakdown is available), is the 

« 3^s vice Department -told Ministers broad picture after lowing for. unemployment and better rates Department of Health and 

•£+*»r«JiL - 1881 ^ after » «*“»«* in- these changes is one of hardly CivU Service pay have helped Social Security, it had taken 

of Ctvfl Service roan- any growth in Civil Service 10 improve recruitment geoer- on an extra 8.000 net in the 

«Z7 power, sagnificsHt reductions are manpower during the Heath and - far fewer ovii previous IS months, the result. 

'.SS®*. 1 ^dSSTSJLS’ i '“** >Sfiibie <hafl « es » Admimstndaon, wMch made a "“«* than usual leaving * .is said, of “more frequent 

' iC ?°° S ? e ° et€nce ^ ippw ^ work-load; And that means determined effort to contain voluntarily for jobs elsewhere, benefit upratings, the new 
fOiZfrZJ 'It a ,m ^ or ^taasge* K) policies or numbera^and of a very marked undermanned departments like invalidity pension, and prepara- 

unli l i i m Of ZU»wU tO more tu2B uistnlKtu 1 nrarrirpo--inoliii<. i t/wj a* tll€ Inland SfiVffQUe and thfc Mru wnrt Pnp 


h8 ^ been ai ®?‘ in particular decisions on the beginning of that, month. Pw>P«1y Services Agency have national 
hj^. But bare figures poiifteal^-sanMtive mat- there were some 697.000 dvfl been able to build 

mess are meatuggesc with- ters as toeqnxlilT.-and possibly servants (including the Man- strengths nearer to 

i some mmcatioTi of how jbe quantity of- social security power Services Commission), ment - 

-inbers might have grown m services, the stoKtare of the or only, about 1,000-2,000 more 

8 absence of restraint. testation system (such as the than four years before. By the Fsif'tnr 

^Vbat is known at mis stage thresholds far the basic and end of 1974. the comparable A 

that Ministers are talking higher rates of income tax), and figure was 712.000. about 2 per 


, insurance scheme." 

size 01 the nest biggest 
estaousn- department. the Inland 
Revenue, had also increased 
by 8,000 or more net. Apart 
from improved recruitment, the 
increase is largely accounted 


out catting tack on the certain new Government policy cent more. By the beginning fo^or 
owJh of the Civil Service, so the Wealth of this vear -the total had in- 


by 

has 


far doe biggest for *»y ■ the overall growtl 
been tile extra the number of taxpayers. 


Tax, whose administration wild 


by 


per 


. „ • . .„ . , — - ___ - - . , upon the central government the basic rate, and the extra 

ovm servants wm be close be highly iaboar-fotensive. to 750,000. And by the end of machine especially upon workload arising from other 

taM Mmuners figure^ As the To see why, one has only to next month the figine is tie six largest and most labour- aspects of last year’s tiwo 
^ about 725,000 as at ^ recent increase in expected to be doser to 760,000 intensive departments — the Finance Acts, 

unat 750,000 at the beginning the size of tbeCivil Service and 311 overa ^ increase of some 9 Departments of Health and Likewise the 4 000 or so 

iMt month and as the number a* factors - that brought it per cent. In two years. ^Exdud- social Security, Employment, -crease at the Customs and 

ikely to go on rising for some about .Precise comparisons “tg the Wnistry of Defence, Environment, the Customs and Excise is largely explained by 

nth* yet before reductions over a period of years are not "*«»* civilian staff has grown Excisei Revenue, and need - Further to hen 

ft taking effect, one can begin rendered easy ’ by constant hardly at all, the increase over Home Office. In all, these six “ 



Total 

Increase 


*. Oct. 1, 

Snce March 1, 


1975 

1974 

Health A Sodal Securer 

90,500 

7,960 

Inland Revenue 

77.887 

8,195 

Customs & Excise 

29.077 

4,145 

Employment* 

22.460 

6.903 

Home Office 

-32327 

3,817 

Environment 

72364 

3350 

Scottish Oflfie* 

10303 

696 

Welsh Office 

1,456 

363 

Treasury 

1,153 

156 

Cabinet Office 

601 

82 

Overseas Development 

2332 

161 

Civil Service Dept. 

5.475 

382 

Foreign & Commonwealth 

10340 

123 

Agriculture ft Fisheries 

16,057 

596 

Others ■ 

77351 

2341 

Total 

450.763 

39370 

Ministry of Defence 

268382 

616 

TOTAL* 

719,145 

40,186 

* Excluding the Manpower Servfcar Commiwon. 


To achieve their manpower the role of Government. 


4,300 net to Civil Service man- 
power. Likewise, the wealth 
tax could call for up to a fur- 
ther 10.000 staff to administer 
it — a rather heavy overhead fur 
a tax whose yield - will not be 
all that much larger. Nor are 
these examples particularly un- 
common; At a minimum the 
Acts passed in toe 1974-75 Par- 
liamentary session were origin- 
ally expected to increase the 
size of the Civil Sendee hy 
10,000. local government staffs 
by 12.000, and the staff of 
various other public bodies by 
a further unquantified figure. 

The Civil Service is. of course, 
only the tip of the bureaucracy. 
In all. the public sector flow- 
employs some 7m. men and 
women, or about 5m. if the 
nationalised industries and state- 
owned companies are excluded. 
This is a fifth of the total work- 
ing population. Britain is not 
the only country where public 
administrative service employ- 
ment has been growing but it is 
up to each country to decide for 
itself how much government it 
is prepared to afford and. 
evidently, the Government now- 
shares the widespread view that 

i« 


... _ 1 am nome umce. in an, inese six MntT .,i nf V at 3ni ? hv 1Q78 tareet Ministers have mi.. . . . ■ . snares tne widespread view m; 

appreciate the magnitude of changes in class id cation. For ^ 7**rs is about 15 per cent, departments and their adjuncts e^wnejnn elsewhere indudine broadly two kinds of options— , The mo5t obvious mstanc f °t the cost of Government in th 
task that the Government example, the 20.000 or so raen and virtually all of it has taken now emnlov about 350.000 civil £?^?!L! lse ™ r i ^ where re-arrangement of Munm . musf hf > P(>Iltained . Ff 

taken on. and women working for the 

Hestrfe', if tois aarset as to be Manpower Sendees Commis- 
lased, iC voU not be «songh to staa, who were transferred out 


and virtually aii oi n nas xaxen now emp i oy about 350.000 civil "7; .7“:: hard and sofL lnto the latter " if , re-arraugemenL ox country must be contained. For 

place m admmirtrahve. clen^l 0T almost three in of thf 3 300^ S «£«£? il such comrivawes 1031,15 ^ ^ •"■id 

and other white collar grades. eveTy four outside the Ministry J ^ t m th . e p " sent ver ? “ n5ldorab,e point for Ministers to fudge the 


The changed 


every tout ouLsiue ure aiimsuy .. n«u,»rtm 0 nf „f ac rplvirw on natural wactave “* ’T point for Ministers to fudge hip 

employment of Defence. And they account theEnv.ronment sSiS from the (which because of the economic fisures b - v .transferring tasks lo 



serves again 


BY NICHOLAS LESUE 



YOU aa betit a te eetf-eendee 
an oW -style ooonter retad- 
opeeatnon, only to jfind 
tin a few years that that 
at really work either, 
-re do you go next? 
be answer, according to Mr. 
eslle Johnston. joint 
Aging director of Halfords 
« Burmah Oil subsidiary 
I '-known for its bicycles, but 
ih also selte numerous other 
x accessory products— is 
asted setf-seJec&on.” 
ny suggestion that thas is 
y the same as self-service, 
re there is usually someone 
nd who may he able . to 
-er your query, would be 
uted by Mr. Johnston. For 
reels that -toe self-service 
of operation can be an 
moos disincentive to work, 
s mind, toe Halfords' move 
listed seif-selection aims to 
ae such potential attitudes 
•royi ding staff with more 
eating and worthwhile jobs 
greater responsibility, 
a-anetoce changes -niuch 
..^resulted from this new 
fc yg eopby are apparent now 



. . . and social security si’stems. The 

build-up of staff for the new situation, is lower than normal) . pol icy ^ administrative prob- 
centralised driver and vehicle reducing the quality of indivi- lems which D0W arise would ^ 
licensing s>stem: the creation dual services (such as by expect- substantially eased by moving 
of the new Health and Safety ing taxpayers to wait longer for progressively towards some 
Commission has helped add to rebates or repayments and by f orm of ^ cre( jit or negative 
th*-- overall size of the Depart- taking linger to process adjust- income tax. To employ several I .OOkillP 
ment of Employment: and the ments in social security entitle- armies of public officials to pay " V vauig 
growth of the prison, police ments), and by applying the axe out a range of benefits to people 
support, and immigration ser- (0 such relatively easy and who. if these payments counted 
vices largely accounts for the politically popular targets as the as taxable income or if they 
jncreased numbers within the Foreign and Commonwealth earned the same income, would authorities are being subjected 
[Home Office’s sphere of Office: whose organisation is be paying tax to another array to considerable pressure from 
I responsibility. now being examined' by the of officials— -or. as with family the centre to keep down their 

Elsewhere in Whitehall the Central Policy Review Staff, and income supplement, to tax the staff numbers. So it is only 
growth in the size of the Civil the Ministry of Defence (the two incomes of some of those who proper that the civil service 
Service has been less spectacular departments whose numbers receive it — can only he itself should be exposed to 


new executive arms of Govern- 
ment or other public bodies 
whose staff do not formally 
count as civil servants. 


Several nationalised indus- 
tries are now looking for major 
manpower economies and* local 


in .absolute terms. But above- have actually fallen in the past 
avenge increases in percentage 10 years), 
terms have taken place at the Measures such as these might 
Scottish and Welsh Offices, the suffice in the short run but 
Ministry of Overseas Develop- sooner or later the size of the 
meot. the Treasury, the Cabinet bureaucracy will start growing 
Office and even at the Civil again unless more radical and 


described as daft True, recent similar scrutiny. It will not be 
changes in the tax and benefits easy to achieve significant 
system have made a tax credit economies. But. should Minis- 
scheme more difficult to engi- ters start haring second 
neer but up to 15,000 official thoughts, they can probably 
jobs, according to some esti- count on being kept up to the 
mates, could eventually be saved mark in turn by pressure from 


Service Department, which has politically more awkward steps W some such scheme were to be the Commons Select Committee 


| primary responsibility for con- 
trolling the size of the Civil 
Service. The same reason is 
given for each — an increased 
i workload. 


are taken either to re-arrange 
the workload so as to save man- 
power or to drop programmes 
and put off objectives so as to 
limit (if not actually reduce) 


introduced. 
Even now. 


on Expenditure which plans to 
the impending embark on its own six-month 
change from child tax allow- examination of the functions 
ances to child benefit payments and organisation of the Civil 
is likely to add some 4.000 to Service next month. 


Halfords brooches. Bat 
bare not taken plaee w 
ton. They form part — and 
idy 4 very important part 
a senes of management 
jjes, both physical and in 
*, winch, as Mr. B. A. 
f h jus the chairman, comments, 
J i *1 "Me toe stmctaR for toe 

' *ieeftdfo“ 


putit tio c fttfoewtof 
field feoff awpOTH®Bkete and 
other opecesiktiB such as ear 
dealers, and petood companies. 

WStom a re lati v ely ffw 


Bat 

dhtHw a a ro of toe Bomnah 
ambraita’* .of aeoartty left 
Matftads oat to toe cold. 

None toe toss, toe co m p any^ 




& 

r. 

rite ro 
l soar to 

> 


rfs-pooiteoa. 


step 


rosing 


ufaan owa u o o os arffir * to W 

branches. They, to tarn, heise 
with five regional controllers 
Then, on toe main Board is Mr 
J. Pearce, toe branch mper- 

sales/aod profits were on toe bantam mart hare been happy vfoioo director, 
apwaad path and. for enarapte, eeough woes toe overdraft The extra tone provided for 

on i sales rise from £23u.- *0 facSity was increased slightly toe mperinteBdenlg. they use 

£2&5m. to 1972, Halfords’ t nd- (although toe excess was never more effectively to helping with 

tog profits jumped fewn ^to. called upon to 1975 by . Hal- promotions, staff relations and 

to £2^m. ©totoefotiowirogyaaff, fords). At toe same time aay. ensuring that company policy is 

^despite a sates towease to capitoS development costs since being carried out. Also, they 

f/ A f dorfs, JHw most of toe «», £30 ,7m.. profits remained at then have been financed by ensure that ideas emanating 

f* / -tot parts of Bwmah, has £2.9m. and in 3S74 the pfctore JntenaUf. generated funds and foam toe branches reach the top 

w fete toe badwash was of S34.4nn. sates and JBLlm. a Hnaited sate and lease-back of . At .toe same tone, toe district 

i, parent company's prob- profits, sdthougb tins riearty imts some of toe branches (the superintendents monitor finan 

iJdt m other reason toon tbe result -of economic foefoes number of freeholds owned by ch&l peefonmance to see that 

weakened morale fo \&oge part- Baltfords was seen by observers objectives are being met and 

news of toe oit'eom- But toe steam seemed to here as a valuable asset when the that stock rotation is of the 
burst updo toe gone out of the situation ‘.apd bid tussle took place in 1969). order required. White much of 

Like sod of Wi when Mr. Jones took over as Some niggling problems also these responsibilities -are as 

riMaacaAj, tout very artua- chairman following the retire- required attention at the begin- under .the previous structure, 
plainly provided ment of Mr. W. Siddafl (Mr. nmg of test year. For example, one change i6 the introduction 

ded Johnston and Mr. Mark toe line management structure of much tighter financial 

of brooke, the ffMdson (rf Hal- was obviously far too stretched, objectives, 
toe fords’ founder, also became joint which was creating breakdowns One problem Halfords still 
managing directors at the begin- ^ communication and dissipa- faces which seems difficult to 

. , r t mng of 1975),. his feeling was ^ of management effective- resolve is its only manufacturing 

,h 11131 the con3paDy bad goce 100 ness in the field, and the com- operation— that of ■ bicycles. As 

strong on self-service. - pany^s ambitious 180.000 square perhaps toe largest single 

Mr. Jones did not toke foe fcet computerised warehouse retailer of bicycles in Europe, 

Aair ^ Bt aft 5 r ^J 1 ^ 1 S operation centred on Redditch Halfords puts a lot of its own 

collapse, although he tad been was not working to maximum products through its shops. But 

tiTsre nominated for. the effectiveness. the biggest selling season is the 

JZThj, tlZ prior to toe event, and b^aim- Mr Jones’s feelings about Christmas period and this re- 
cao 013 facK ^f self-service were backed up by quires a bufld-up of production 

ment 18 l* 31 we Jr <7 * survey showing that 27 per several months in advance. This, 

totally new game, vve naa » .ceoti of people entering a shop in turn, ties up a considerable 
• <te- rtand w tv own did not buy anything, frequently sum of working capital for 

self-service in To a large extent. **ar roros because of their inability to get long time. 

already been doing tn required information. A possibility,, perhaps, is 

were Ai toe time, the staff’s prime, greater all-ronnd utilisation of 

ww «« i*" r~- — - ~~~ : a . HfviriAnH responsibility was to keep manufacturing capacity and I 

Jtf bidder. South Indus- passed to the parent ?s amaeoa 5^^ stocked. Now. following Johnston concedes that the 

:*> withdraw, it was scea with Halfords using 0 _ a traimng programme, which is possibility of making such 

s *” e continuous, they are “up front” things as car roof- racks, ramps 

at advice counters to help with and cycle carriers is berng con- 

inquiries. sidered. 

On the line management side, F or the future, ft is dear that 
the structure used to be branch | n addition to the U-K„ expan- 

manegers responsible to district gj on opportunities are seen over- 
managers, who were in turn re- 5^. Halfords sdready has -.eight 

sponsible to district super- stores in Holland within reasou- 

iotendents. They were a jjj e distance of Amsterdam, 

answerable to two assistant although all carry a limited 

chief superintendents and at the product range of some 1.200 

top was the branch supervision ^ems. 

directors who sat on the main „ , . . • 

Board. Early each year the company 

. ^ I 9 riMhlBOC ha , a holds its main sales conference. 

^ I But .. a AI beginning of 1975 after 

with the district ^ Burmah collapse Mr. Jones 

, Having ma de it dear that the immediate 

overall responsibility for some future would be a “period ol 
30 branches (with the whole- survival ” This it is felt, has 
group broken, into 15 areas) been achieved and the 

their ability to know precisely philosophy has been altered 
what was happening in each by from ** survival * to ** revival." 
liaising with the district Time will tell what that revival 
managers was impaired simply will achieve, 
through ■ their being too Heinwhi-le, what of the future 
stretched -to do so. vis H vis Burmah? Mr. Jones 

To correct this, the Board has is understandably reticent about 
created a more tightly defined toe'subjeet and gives no hint of 
structure. Branch managers what may be planned. But he 
are now ' responsible to 26 is prepared to say: “ We are a 
district superintendents ■ (the Viable and completely self-con- 
braneb supervisor level having tained entity which is capable of 
been eliminated), each of standing on its own two feet.” 





ffoororod 

*0 

1968. shortly after 

succee^ud fltoi. 


bad 
as » 


.; > ; ^gnation of increased com- 


draft as its 



j<cM& 




a 

was that 
superintendents 




_ The 
Bodyswappers 


They’re the whizz-kids of the freight business who frequently touch speeds of 
75mph and deliver up to 500 miles away overnight. 

The secret is container operation in a big way; road collection and delivery 
combined with the Freightliner nationwide network of daily container train 
services. Bodyswapping enables customers to switch loads to high-speed rail for 
the long haul and use Freightliner, or their own, road vehicles for local 
collection and delivery. This can save you money as well as time* 

The Freightliner road/ rail system has the extra advantage that it is little 
affected by the possibility of further cosdy restrictions in road drivers’ hours 
and distances* Also, Bodyswapping makes a worthwhile contribution to the 
environment* Freightliner — the best of Road and Rail put together* 

Freightliner^ Managing Director , Cyril Bleasdale and his team of senior 
marketing Managers , are among the most experienced people in the business. 
Their deep understanding of container operation and customers’ distribution 
problems, from skipping exports to the latest Freightliner system for multi-drop 
deliveries, enables them to match facilities and price to the specific need. 

Freightliner is far more versatile than most people realise — to talk to us 
about the latest Bodyswapping techniques ring 02-388 061 1 extension 3280. 
Freightliners Limited 3 43 Cardington Street, London NW1 2LR. 
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Benn declares his faith in 
North Sea prospects 


BY JOHN HUNT 

ALL THE indications are that, in 
the Ion?-tcnn, the price of oil 
wilt continue to rise despite the 
week-end announcement that Iran 
has cut the price of heavy crude- 
oil by 9.5 cents a barrel. Hr. 
Anthony Wedgwood Benn. 
Energy Secretary, told «» Com- 
mons yesterday. 

He was backed up by Mr. John 
Smith. Minister of State for 
Energy- who advised MPs to take 
a cautious view of predictions of 
price reductions in the wake of 
the Iranian announcement. 

In other exchanges during 
Question Time, Mr. Smith said 
that he hopes to publish, in a 
few weeks’ time, details of the 
first participation agreements 
between the oil companies and 
the Government over the State's 
51 per cent stake in North Sea 
oil 

Mr. Benn later came under fire 
from die Conservatives when he 
refused to say categorically thai 
rhese would be voluntary rather 
than compulsory agreements. 

On the question of oil prices. 
Mr. Nick Budgen (C.. Wolver- 
hampton S.W.l suggested to Mr. 
Benn that the OPEC cartel was 
now cracking fast. If the price 
of oil dropped to below $7 a 
barrel, then a great deal of 
investment in North Sea oil 
would become uneconomic- 



was clearly understood by all the 
companies. 

During the exchanges. Mr. 
Benn ignored repeated Conserva- 
tive demands that he should say 
specifically that the agreements 
would be voluntary. 

Mr. Edward Taylor (C. Cath- 
carti" asked Mr. Smith to com- 
ment on the Iranian reduction 
which he saw as a further blow 
on the head for oil prices. 

Mr. Smith replied: “ U is 
impossible to predict the future 
of oil prices and I think It 
behoves everyone to treat this 
matter with caution.” 


Paisley’s 
early 
call sets 

which had taken the Government nff fAII/ 
at its word that participation Ull IUt? 


THe Rnancial Tmies Tuesday February 17 1976 


Progress 


MR. ANTHONY WEDGWOOD 
BENN “ Whatever vhorMenn 
position may. he. ... ** 

Mr. Bonn told him that the 
Government was determined to 
gel participation agreements 
with all the oil oountries in the 
North Sea. It had been made 
clear that this was on a “ no 
better, no worse " basis and this 


Dealing with participation 
agreements in the North Sea 
Mr. Smith said his Department 
had bad 150 meetings with repre- 
sentatives of 83 companies 
developing 14 commercial fields 
in the area. 

“The first detailed agreements 
should be signed in the next few 
weeks.” he went on. “ Discussions 
with the other companies are 
progressing satisfactorily." 

Mr. Tim Renton (C.. Mid- 
Sussex") asked how many major 
oil companies would fail to enter 
into voluntary agreements thus 
following the example of Exxon 


at its word that participation 
agreements were voluntary. 

Another Conservative, " Mr. 
Ttevor SUet ( Bedford V wanted 
the _ Minister to Indicate what 
would happen to those companies 
who were prepared to stand out 
against the Government and 
refuse to enter into an agree- 
ment. . 

However. Mr. Smith assured 
them that progress was such that 
he was confident that satisfactory 
agreements would be reached He 
accused Mr. Skeet of trying to 
encourage the companies not to 
cooperate. 

Mr. John Garrett (Lah^- Nor- 
wich S.) asked if it were true 
that one of the major oil com- 
panies bad refused to enter into 
discussions with the Government 
on a participation agreement. 

Mr. Smith replied: “ Some com- 
panies are not prepared to enter 
into discussions with the Govern- 
ment on detail but we believe 
tins problem will be overcome.” 

Mr. Renton ' claimed that 
earlier comments by Mr. Berm 
had given the impression that 
participation was to he compul- 
sory. But Mr.. Smith accused 
the Torv MP of mischief-making 
and said that nothing which Mr. ' 
Bens had said would bear that 
interpretation. 


Steady 


Pensioners given more time 
to pay heating bills 

;:rrrrr« Sm s-s-s j-sa- risa 


Electricity 
escapes 
price 
restraint 

By John Hunt 

ELECTRICITY and coal will not 
be brought within the Govern- 
ment's price restraint scheme 
but the British Gas Corporation 
is participating on a voluntary 
hasie, Mr. Anthony Wedgwood 
Benn, Energy Secretary, told the 
Commons yesterday. 

He explained that electricity 
i a riffs could not be brought with 
in tbe scheme without substantial 
public subvention. Coal prices 
were exempt from statutory con- 
trol because of British member- 
ship of the European Commu- 
nity. The British Gas Corpora- 
tion was participating in respect 
of domestic tariffs. 

Mr. Mike Thomas (Lab. New- 
castle E.) said that the chairman 
of the Electricity Council had 
told tbe Select Committee on 
nationalised industries that he 
had not even been asked to enter 
into tbe price restraint scheme. 

Mr. Thomas protested that this 

happened at a time when elec- But >i r Benn advised him not 
tiictty pnees had doubled in the l0 his hands at the prospect 
last 12 months and another 16 jj, at xorth Sea oil investments 
per cent, increase was on the would be unsuccessful. “You 
c . __ , . . . are wholly wrong ” he declared. 

i ne secretary of btatc tola whaf^vpr the ^hnrt-term oosi- . 

him that the Government had tion may be during the slump. AN ASSURANCE of more time deal sympathetically and sensi- fad asked Lord Uvell-Davis to 

considered the position of coal * * •*--* “ u *" iT,t ” ****** 

and electricity very seriously .^t 

but had concluded that tll«»y _ ... . . n . n p lrl «, msmnnpc-rp'i was <nvni .... — — — - 

could not be brought into the North Sea oil in vestment was ™ H"* £IZ consisting solely of pensioners properly insulated.. He also 
scheme without prejudicing coming in at a steady rate, he • _ ' Secretarv in the who bad been disconnected by hoped for houses with flues so 
their finances. ssrnd. and the Government would SjJJg' roSerdaV" either industry hi the whole of that people could burn coal in 

Increases in electricity had succeed in getting a al per cent commons yesieraay England and Wales was tiny, their homes again, 

been put in to take account portion on the North Sea oil He announced that tne two But t h ere were very many old Mr. Norman Atkinson {Lab., 
of higher prices, including oil operating committee. He thought industries had been asked to peop ] e w bo were worried about Tottenham! said the situation 
prices, he said. that the North Sea investment suspend disconnections until the tbe j r ability to pay promptly showed the weakness of with- 

Mr. Arthur Palmer (Lab offered to the country a very beginning of June, which wou d and f eare ^ disconnection. drawing subsidies from essen- 

Bristol NE) told him that the substantial transformation of its relieve the anxiety of the aged clearly, in the long run. fuel tial services, 

present price of gas in this prospects. for the time being bills had to be paid for by one Mr. Benn said it was probably 

country was a very artificial one'. From the Opposition front Lord Lovell-Davis. a Govern- means or another. better that the Government 

Mr. Benn replied that it was bench. Mr. Hatnish Gray, said ment spokesman in the Lord*, in The new arrangements were should make help available where 

cheaper relative to electricity there was still great uncertainty conjunction with the industries, designed to help pensioners, and need could be established. The 
largely because tbe British Gas about what the Government would carry out an informal to give them a little extra time return to economic pricing, plus 
Corporation bad struck a very meant by 51 per cent, participa- review of payment and collec- to adjust to the present difficult the increase in fuel costs had 
tough bargain with the oil com- tion. He recalled that Dow tion arrangements. situation, he added. made things very difficult. There 

panies. In looking at long-term Chemical Company was reported M r Benn added: “I am enn- Replying to Hr. Max Madden was no point in looking at these 
energy policy, he was bound to saying that it bad not taken part fident that the public will tLab.. Sowerbyl, Mr. Benn said problems as if they were just 
take into account this sort of in the last round of licensing recognise the special case for that he would do all he could pr0 “; ana loss accountancy 
inheritance if the nations l J sed because it did not know the relieving old people of some of to see that his statement was pro Diems without regard to the 
fuel industries were to make rules. As Far as Mr. Gray could their problems and anxieties, widely reported. “If fear of dis- “imian factor, 
sense of their very difficult invest- see. the rules still were not a nd that the industries and the connection is lifted, that is the u PP<^timi energy spokesman, 
ment decisions. known. social services will continue to most important thing." ® “““H 

wr Julian ' wHul.i. y r Bc n n s statement., said tie prob- 
non’ had aroused great concern 

nirAjCn I 3 SK?d about pCO~ nil Ttarfc nf +-Vip 

Stoners wbo were being asked 1D ^1 position “wSecfeted 

t * arges for * 2 E*S* 

.r o . enable the elderly to have time 

Mr. Benn agreed : .tfaar there to adjust- to the transformed 
were a number of -difficulties, situation over fuel, charges. It 
Including a report tfcf charges also welcomed tlwt this situation 
THERE WAS strong criticism Mr. Smith replied that no was a matter for the Government were being made for 'emptying was not being used as an excuse 
from both sides of the Commons doubt the salaries paid to other to consider. gas meters which had become to retreat from the objective' of 

yesterday when Mr. John Smith, peop i_ w the o'l industry would There laughter from the full before the end of the economic pricing for -the 
Minister of State for Energy. r * n e , . . r , Tory benches when Mr. Peter quarter. This was a reason be nationalised industries 

declined to give the salaries of , he one ° f th J ? factors to be taken n an j ern (C .. Horsham and -- 

senior executives of the British Int0 account. However. BNOC. Crawley) suggested that Lord 
National Oil Corporation. Accord- had been set up to run itself in Ryder, chairman of the National 
mg to Mr. Smith, this was a these matters and he could not Enterprise Board, should be 
matter for the Board of the- anticipate what decision would invited to join the Board of 
Corporation. he reached. BNOC in order to exert “the 

i- 2SSTSSSU.K rn* he ha ' sh "'™ 

SS Sfttt KiW u A r r ^ Ur htm 1 to'publf^dJtaiu^i Mr Horde™ added- - After all. 

sKX“was!sss: LwJISsM ms JittJSSttSiz 

He wanted to know whether the to *®salar.. structures in natu ral resources. a change in EEC road traffic eight hours or 250 miles, where- 

salaiy of the chief executive and ^ r - Smith retorted sharply, regulations on drivers’ hours as our rules permitted 10 hours 

his lieutenants would correspond ne pomteu out inar toe salaries “Before you cast any more which coach and bus operators and no limit on tbe mileage. It 
to the going rate in tbe oil p , J° cnairmen or eiectn- aspertions like that you should have claimed would be “disas- would cost about £300m- to put 
industry or the going rate for Clly viere puousuett. aroU nd at some of your trous” if applied in the TJ.K. such regulations into operation 

executives in the nationalised At this. Mr. Smith conceded colleagues on your own side of Mr. Ken Marks, Environment here, at a time when this coun- 
industries. that the question of publication the House.’’ tt_j— *■ — ' J — — *- L *' — 


Minister refuses BNOC pay details 


BY JOHN HUNT 


*■ 

Big effort promised to 
change drivers’ rules 

BY JUSTIN LONG, PARLIAMENTARY CORRESPONDENT 


LONRHO 

Results for the quarter ended 

31 December 1975 

The unaudited results of the Lonrho Group of Companies 
in respect of the three months ended 31 December 1975 
are as follows:— 

• 

3 months ended 

31 December 

Percentage 

increase 


1975 

1974 

% 

TURNOVER 

£m 

£m 


Group 

211.4 

94.1 


Associated 

22.5 

7.3 



233.9 

101.4 

131 

PROFIT BEFORE 
TAXATION 




Group 

17.2 

12.5 


Associates 

1.8 

1.6 



19.0 

14.1 

35 

Taxation 

9.6 

7.6 



9.4 

6.5 


Minority interests 

2.5 

1.7 


PROFIT ATTRIBUTABLE 
TO SHAREHOLDERS 

before extraordinary items 

6.9 

4.8 

44 

Lonrho Limited, London EC2V 6BL 

16 February 1976 


Under-Secretary, said the opera- try was fighting for . economic 
tion of the regulations, in this recovery, 
country had been deferred until On road haulage policy 
July 1 thi e year. In the mean- generally. Mr. Fowler urged the 
•Tine, ihc Government Was con- Minister to realise there were 
cerned to ger more flexible unmistakable signs of a 
provisions approved “gathering stonn " over the 

Nor was the pressure lor such Cabinet’s forthcoming consults- 
chanat*? coming only from the tive document on transport. 
U.K. he assured MPs Other EEC Rond transport was the chief 
countnes were also anxtous for means for the carriage of goods, 
amendments. and it would he folly, Mr. Fowler 


On this indication nf Govern- 
ment policy, the Opposition gave 
it* support io the Road Traffic 
i Driver's Ages and Hours of 
Work) Bill, which brings rules 
for the minimum aae* for drivers 
r.f various eatesories D f -vehicles 
in Britain into line with the EEC. 
I? also takes account of the EEC 
rules concerning drillers' hours. 

Toe change on drivers’ ages 
will affect only the drivers of the 
larger, ,-nainly commercial typo, 
of vehicle For soods .vehicles 
over 3 j metric tons but pot over 
7.5 metric tons.' the minimum 
driver 05 c will be IS vettS- But 
« will be 21 for vehides over 
7 5 metric tons permissible maxi- 
mum weight and for ffessenger 
vehicles with more then nine 
seats. ' .. 

Mr. Norman Fowled Tory 
spokesman on transport; -warned 
rfce Government that tftilws if 
secured change in the Ej0C regu- 
lations for drivers' hours, they 
would bring dislocation aOft rimos 
to road haulage operation* xa the 
U.K. 


mamta?ned. for any Government 
to try to transfer any significant 
part of road freight to rail. 

ytx. Clement Freud (L~ isle of 
Ely > said there was a disparity 
. between drivers of pubiie service 
vehicles who drove Tor gain and 
those who did not 
He referred to a conrtittrenc? 
case where on Crbistmas-Eve. an 
old people’s mini-bus was out of 
order and friendly local motor 
company offered them one for 
nothing -and was prosecuted 
because it was a firm who 
operated for gam. 

Nr. Peter Fry (C.. WeUing- 
boroogb> said that last year 
there was considerable concern 
about ti* number of coach 
accidents but- these drivers had 
taken extended driving tests and 
their vehicles had been subject 
to “ very strident tests ” 

Mr. fcroee Georg* {Lab., ■Wal- 
sall S> stressed the. importance 
of improving safety in the coach 
hire industry, particularly in 
view of the disasters last year. 


Bill aims for Ulster 
jobs ‘on merit’ 

RELIGIOUS did political dis* practice of religious disernnina- 
ennr. nation ;n employment in tion in employment was “wide- 
Norhen Ireland would 1 bo out- spread and deep-seated." 
awed under a Bill discussed 10 Mr. Orme said the Bill would 
yesterday. establish a Fair Employment 

wrien ne a.-ked MPs to give Agency to promote equality of 
*he Fair Employment (Northern opportunity in employment and 
lre:acd) Bill a second reading, occupations, work towards the 
Mr. Stan Orme. Sinister of - State, elimination of discrimination. 
Northern Ireland, said ito aim review employment patterns, and 
was essentially a moral one. ^ receive and investigate com* 
“ II ensures that a person's plaints of unlawful disc rtBUM - 
03 porrjniiy to 50 ! a • job is tion. 

srsa ’5 ttszs * , c r^ 

Tram which thev comebut on fhen* would not contemplate the 
: heir men" ’ he saii introduction by the agency of 

■ Mr. Orme maintained that rhe *»»**» as »..«»»• ° r - ramedring 
3 j" which has already passed P ast »nequa^ties. or for any other 
•he Lords “ should help to p «rpose. We are completely 
resolve some of the widespread "Prosed to any form of^quotas or 
feeilns* f, i srievanee based on revere dlscrtmiRauon, he said, 
a sense of injustice which con- “The use of quotas would, in 
T.-tixres to divisions in Northern any event, involve acts of un- 
IreUcd society " Belief in tbe lawful discnnunatiou.” 


BY PHILIP RAWSTORHf 

Security forces had arrested 
and charged 116 people with a 
variety of offences during the 
week-end violence in Northern 
Ireland, Mr. Stan Orme. Minis- 
ter of Slate, told the Commons 
yesterday. 

“ On more than a dozen occa- 
sions, suspected gunmen . or 
bombers were caught red- 
handed,** he said. 

Against that background, the 
Commons reacted sharply n 
complaints by the Rev. Ian 
Paisley (UUU Antrim N.) that 
Mr. fflerlyn Rees, Secretary for 
Northern Ireland, bad been 
neglecting his duty by leaving. 
Belfast for 24 hours at tbe ' 
week-end. 

“ Will yon ensure that in- 
stead of a young civil servant 
bring In charge of Northern 
Ireland, a Minister of tbe 
Crown will be present at week- 
ends?” Mr. Paisley boomingiy 
demanded. . 

Mr. Orme retorted that Mr. 
Rees bad, since last Friday, 
held four security conferences 
and been on patrol- with Army 
and UDR units. That had done 
rather more to help the situa- 
tion,. he suggested, than Mr. 
Paisley's visit to Stormont 
Castle In the early hoars of 
Sunday morning to harangue a 
young Civil servant. 

“ No other Ministers have to 
put up with so mach as we 
have from certain MPs in 
Northern Ireland,” he snapped 
to cheers. 

And there were more cheers 
as Mr. RoMn Corbett (Lab., 
Heme! Hempstead) said it was 
disgraceful that Mr. Paisley 
and other Ulster Unionists 
should “try to use a very, 
difficult situation In Northern 
Ireland for petty, cheap gain.” 
If they bent their efforts 
towards achieving a sensible 
political solution, they would 
do more to help, the real 
interests of the Province, he 
said. 

Mr. Orme agreed strongly 
with that — u the affirmative 
answer is yes,** he said. 

AH that Mr. Paisley and Us 
friends had dene was to make 
life more difficult for Ministers 
with representations that could 
have been made hi the normal 
way to the security forces. ; - 

“ It Is really quite appalling 
to suggest that the absence .or 
incidence of violence In. the* 
Province Is occasioned by : the 
physical presence or absence 
of the Secretary of State," Mr. 
Jeremy Thorpe declared. . 


Protest 


The permanent absence of 
some -people would certainly 
do a tremendous amount of 
good, he said— but these who' 
wanted to make a real confri- 
bntion to ending the violence 
should . try to bring the' com- 
munities together in .genome 
cooperation. - « 

The Government -hyd never 
' made any concession to 
terrorism, Mr. Orme- said, and 
ft never would. Only a few 
politicians In Northern Ireland 
failed to recognise that Mr. 
Rees was working "beyond 
any normal call of duty.** 

But as MPs from both sides 
murmured their support/ Mr.; 
John Carson (UUU, Belfast N.) 
jollied Mr/ Paisley in attacking 
Mr, Rees. He~ bad "instructed 
civil servants to tell lies bn bis 
behalf.” Mr. Carson accused. 

To a roar of protest the. 
Speaker. Mr. George Thomas, 
called on -Mr: Canon to with- 
draw tb e remade: ” I know you 
are speaking under consider- 
able emotion." be said.- 

Pressed three times, Mr. 
Carson finally withdrew. Bnt 
, he accused Mr. Rees bitleriy of 
alkmlng his Belfast consti- 
tuency to be “ held to ransom 
by the IRA.** 

“There is not a vestige' of 
truth in this," retorted Mr. 
Orme to cheers which provoked 
Mr. Paisley to bellow: “Those, 
who cheer to-day do not have 
to bury their constituents to- 
morrow.” 

Powers 

‘clearly 

needed’ 

EVENTS In London in the last 
72 hours had demonstrated all 
too dearly the need to renew 
the Government's anti-terror 
powers. Peers were told yes- 
terday. 

Lord Harris of Greenwich. 
Minister of State, Home Office, 
said that the use of exclusion 
orders had removed some of 
the most experienced leaders 
of bath tite Provisional and 
the Official IRA from Britain. 

He was moving the second 
reading of the Prevention of 
Terrorism (Temporary' Provi- 
sions) Bill, which renews the 
Government's powers to ex- 
dude suspected terror is ts from 
Britain. Northern Ireland or 
tile U.K. bang the IRA, and 
gives powers of arrest and 
detention. 

Lord Harris said that exclu- 
sion orders had attempted both 
IRA organisations and had pro- 
tected the people Of Britain 
from people whose actions 
might have been very dan- 
gerous Indeed. “Events in 
London la the last 72 hours 
have demonstrated all too 
dearly the need for a renewal 
of these powers.** 

Lord Harris said: “ We have 
semi in the past few days how 
much we all owe to (he explo- 
sives officers of the Metro- 
politan Ponce.” 





see the new 





\&ur nearest Citroen dealer from 
theBstbetovmllbe pleased to arrange a 
demonstralKin and test drise. 

Catthim tins week. . 
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It’s a truism to say that a company is as 
i as its senior managers. 

What isn’t so obvious these days is how 
Sveyour best executives the rewards and 
ivies they deserve. . 

This is where the Citroen CX could 
into your corporate planning. , 
IheCXi^theloq^and.st^etp raise . 
managers morale, even when freezes 
you can’t lilt his salary. 

The CX provides a standard of comfort 
husedtobereservedforChainnen, 


Lord Mayors or Ministers of the Crown 1 

After two decades of development, 
Citroen’s famous Hydropneumatic suspension 
rides even more smoothly. 

It also adds to the beautifully mannered . 
front wheel drive roadholding arid hanrilfng 
ofthecar 

; GX instrumentation is as modem and 
functional as a computer control paneL The 
driver’s hands remain where they belong, on 
.the' wheel 

The CX is exceptionally strong on safety. 


Body panels are programmed to collapse 
progressively front and rear and to stay rigid 
; in between Protection is reinforced by under- 
frames and the transverse-mounted engine. 

Even your accountants blood pressure 
is protected by CX economy: 27.77mpg DIN, 
orbettei 

Fine shades of status can be reflected 
by your company’s choice of models: CX2000, 
CX2200SupCTorCX2200Mas. 

Ifyour aMrpany is to grow, the people . 
in it must grow. Citroen promise that any 


manager given a new CX will immediately 
become ten feet tall 

Your Citroen dealer will demonstrate 
the CX. His name is listed on the page facing. 
Or write for CX brochure to CitroenCars Ltd, 
Dept G16, Mill Street, Slough SL2 5DE. 


New Citroen CX 

The European executive. - 
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As the home of a thriving steel industry, a powerful international 
banking community and a substantial colony of Common Market ci\i| .ser 
Ihe tiny Grand Duchy of Luxembbifrg occupies a major poritioniri 

. There seems little likely : to threaten the country’s calm iflrospdtiQ&vl^ ; ; 


in 


Europe 


In^Luzesnboocg cfty Afferent 
jbces of tins small land present 
themselves. Within the ram- 
parts Tearing np from the valley 
bottom which dirts the ancient 
fortress of Luxembourg are the 
signs of the new industry of 
this State, a veritable super- 
market of hanks — presided over 
In terms of Euromarket business 
by the Kredie&ank and 
literally hy the new Kredieftenk 

Tower, the co u ntry ' s highest 
building. 


THE ROAD ficom Brussels to 
Luxembourg outs tfaroagh the 
rolling l ands c ap e of the 
Ardennes, the broad stretches 
of deep green conifer alternat- 
ing with the lighter tones of the 
upland plateau, the huddles of 
stone bouses appearing suddenly 
among the pock-marked fields 
of caravans in the valleys. In 
the village of Martetange the 
road hugs the Luxembourg 
frontier for a few minutes 
before it eases hack into 
Belgium. In those few hundred 
yards where that side of -the 
street is in Luxembourg, a dozen 
or so petrol stations, cot off 
by a fence from the rest of the 
village, stay open until all hours 
to take advantage of the fact 
that here petrol costs a good 
two francs a litre cheaper than 
across the road in Belgium. 


Had the motorist taken, the 
more easterly route to Luxem- 
bourg through liege he would 
have entered the northern 
extremity of the Grand Duchy 
and seen- In the winding roads 
and steep wooded valleys a 
countryside of seemingly time- 
less patience’ and charm and 
striking beauty. Further south 
to the Moselle valley, which is 
the frontier with W. Germany, 
in the warm of summer and 
the mist of autumn which com- 
bine to produce the light and 
fresh taste of the local wine he 
would add richness to charm. 



to East European fun©- 
than to European ethe- 


Grund district' m the Petrusse Valley, City of Luxembourg* 


This ds one face of Luxem- 
bourg — a country with rela- 
tively low excise duties, and a 
10 per cent cate of VAT which 
make consumer goods notice- 
ably less expensive than in 
neighbouring countries. 


Finally, heading south for the 
French frfoutier he would see 
the opposite face of Luxem- 
bourg, for in places with the 
melodious names of Differ- 
dange, Dommeldange and Dude- 
lange he would encounter the 
solid core of Luxembourg — the 
steel industry which- underpins 
the economy, contributes more 
than 20 per cent of Gross 
Domestic Product, pays half 
the country's wage bill and has 
a turnover of twice the national 
budget 

In short, Luxembourg is a 
sort of micro-continent in itself. 
In the 1,000 square miles carved 
out of the. upland landscape 
which stretches from the 


Belgian Ardennes 'through 
French Lorraine into Alsace, 
exist 357,000 people including 
some 80,000- foreigners, 81 
banks, more than 3,000 holding 
companies, a substantial colony 
of Common Market civil ser- 
vants and a steel industry. , 

- Just now it is the inter- 
national face of Luxembourg 
which is most prominent — the 
face in particular of the Grand 
Duchy's Prime Minister, Minis-, 
ter for Foreign Affairs, Foreign 
Trade and Physical Education 
and Sport, the 47-year-old M. 
Gaston Thorn. Since September 
1L Thom has been President of 
the General 'Assembly of the 
UN and since the beginning of 
1976 President of the EEC 
Council of Ministers. He is also 


Luxentboarg-.hls an industrial 
ttntry meehsT above hU, - the 
industry* ■--’BSit over the 
the dominance of the 
^jau^y which’ 'created prob- 
lems' both -for the company 
involved and the Government 
it locked them into each 
embrace with too little 
for manoeuvre has been 
uni- by a policy of attracting 
ufacturing industry. This 
sector now contributes 
t .the same as steel to the 
s GDP, but even before 
me recession" the policy had 
already- became much more 
va because of the cam- 
11 fbrijpbs.lt- created on 
ipJhmir Tnaricetr asd .fear of 
social problems . which 
be caused by continually 
jr in ■ migrant " workers 
requiring progressively .greater 
training: 

-.'It' is immigration which is 
kata keynote of, Luxembourg 
ffitiry, since the "native- Luxem- 


of the baridng'ecttritb 
Grand Duchy. There 
81 hanks in Lux 
occupying a centraj. ro} 
Euromarkets. While 

made of the holding - 

legislation; (no tax or 
intent income), the 
reason for the growth 

banking industry, is the 
of minimum depbsit xe, 
to be used as an in&tri 
monetary ., policy. Tfc 
expansion of the 1 
sector which started 
the end of the 1960s i 
at an end. -in terms ~of 
tlon of banks, but the" 
Ing of the activities 
market-place is likely 
continuous process. . 


Agriculture 


' • ■ 1 ... ... legal functions (the European paicy, since the "native Luxem- 

This Sarvey was written by DAVID CURRY 

" ■ ■ ■ ' — — 1 1 - — °* “o 


President of the,Liberal Inter. European credentials ere un- r dea ths. The foreign 

nntional, since he fepresents the questioned, the Grand Duchy is £) 

MSt “Lnxtt^S ’ 10 

1 ' UiCUU «!f«s ruiiue gfit eec' s institutions on rotates with Strasbourg as the. deaths - . . .il -- 
coalition. - *b 0 me terEitory When in 1967 of th , e ,, E ! ir o . p ? a ° .-2Sfce figures- can' be slightly 

■ M.- Thom is the impeccable the executives of the three Par ti ame ?ti whose secretariat is misleading. Among the 80,000 
European, now In his third Communities — Economic, permanently Luxembourg-, £^jgn ers are mcluded~some 
stint in the CoUncfl’ chair, a Atomic and Coal and SteeJ-^ based. - - % - : _• y^acers : who* have, lived in 

former .member of r the Euro- were consolidated into the To accommodate this bureau- ^^^boarg fori, generations 
pean Parliament,, and enjoying Brussels '-Commission,. Luxem- u|t ^ collection' the Grand retaining 'iheh' original 


genuine- concern to get things Jt got the European Investment- a European centre in a- style 
moving in Europe- . - i ' Bank and a promise of finandial which ' (the Court of Justice < 
But while Luxembourg’s institutions ye£ to be created; apart) appeal to owe more in-' : 


signers are mclnded“some 
inkers : who ’ have,- lived : In 
ntemboorg fori, generations 
file retaining 'their' original 
tizenship. This is .parti cularly 
of the ItalUir colony, - 
She need to provide work 
j- the young- 'and- educated 
lQoMeaver is ' one • of . the 
s&onyfor the extcouragexoeht- 


The other aspects. 
Grand IJacby, indue 
agriculture: and vtticul 
important in the local 
(Frenc h plans -and 
bourger studies to 
nuclear power riation 
ten miles of each othe 
Moselle axe raising sh. 
about -the possible 
on the ■; Moselle 
which ik - the .. wine 
area). But it is th 
elements of CQmnwii 
steel and' financial ■ 
which endow 'the ..Gran * 
with an* importance, si 
portionatb to its size.: 

; Thi& small .wedge ir 
may. be i geographic i ■ 
but it is 'a political: 
and- industrial reality, 
one vignette sums \q- 
bourg*s . character.- 
cathedral of 'Notre Ds 
is a row of confessions — 
of them js hung a si 
simply "EngKsh spok 


Luxembourg 
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THE; FIRST NATIONAL' • 

lArjtk OF BOSTON \ 

ilKEUSCKIRQ BRANCH ■ \ .- ' 


Can offer you the confidentiality afforded by the ^uxembduife. laws, the perstmalizefi 
sendee and attention- of our specialized staff together With the world-wide hankiiv. 
experience of the First- National Bank of Boston, Boston. 1 • 


We offer the following services: 



ce. 


• • . • ... . ■ .. 

Time . . J . ' • 

Savings A ccihImi. ;! ^ 

. ; Custody . jh- 



<■*1 A- ■ 




Deutsche 




If you' would like to kno^' more about the advari^ges of having an aiccOiinft with the Firs ' . . 

National Bank of Boston in Luxembourg or woul^hke to r^ceive more details oir any o^ ‘ 

the above ; services, ~ please contact the Peraonal ^Banfctig: Dep^tment, P.O. Box 201 
.41 Boulevard Royal, Luxembouig City, Grand Du^^'of Luxembourg. ’ . . .j |t 


Tel: 2 78 61 


Cable : T^eFirstBoston 


Financial flexibHity is a necessary 
ingredient for.any major banking 
operatioa and it js above all in this area 
that our wholly owned subsidiary in 
Luxembourg, Compagnie Financi&re • 
de la Deutsche Bank AG, is of special ’ 
value to our international clientele. . . 

This easy access to one of the . 
most unrestricted capital markets-inthe 
world, combined with the backing of 
the financial strength of Deutsche 
Bank - one of the world's ten largest 
banks - is particularly useful in project 
financing. . 

• Compagnie Financi&re's experi- 
ence and ability in all Euromarket 
activities. Eurocurrency loans, money 
dealings, deposit operations and bond 
trading help to realize its clients' varied 


financial projects. Its capital amounts t- 
to US $ 38 million, the medium and *•;. 
long term credits granted up to US $ £ 

24 billion arid the volume of business * 
totals actualjy more than US $ 3.5 bil- V 
lion. In addition, tire vast financial • : ? 

capacity of Deutsche Bank (consoli- f • 

dated balance sheet total US $ 31.7 bil-rf 
lion as of Get 31,1975) is readily f 
available and its coverage of the 
German market (more than 1200 - g 

branches throughcxitthe country) and S 
its strong international network 
(68 bases in45 nations) are added V 
client benefits. ' r 

This is a part of the international ^ 
background - dating back to 1870 of - 
Deutsche BankJofind outmore, simply 
get in touch. 


vr 


Telex: 259: V/Su.., 
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BANQUE LAMBERT — LUXEMBOURG S.A. U * «• -o</« 


AT YOUR SERVICE IN THE INTERNATIONAL FINANCIAL 


CENTRE OF LUXEMBOURG 


hi#. 
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□ Deutsche Bank 


AN INTERNATIONAL' BANK WHOLLY OWNED BY 


BANQUE BRUXELLES LAMBERT 


We turn Problems into Opportunities 


In Luxembourg: Compagnie Financidre de la Deutsche Bank AG, 
. 68, Avenue de ia Liberte, Luxembourg, 
Telephone: 49 7851, Telex: 2748 
Headquarters: Frankfurt (Main), Dusseldorf 


II, BD. GRANDE - DUCHESSE CHARLOTTE, LUXEMBOURG 


PHONE NUMBER: 472081 


- TELEX 2521 -2274-1525 
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LUXEMBOURG H 


Good economic record 


XEMBOURG IS proud of its After, .a reduction ia gross 
nomic track-record. Geo- domestic product of around 7,7 
phicaJIy the Grand Duchy re- per cent last year, in’ 1978 the 
seats chunks of the Belgian Government as estimating a 3-4 
letmes and the French per cent: recovery, ' leasing the 
Taine coalfields. Yet for the present year still below 1974 

Uo °a inflation front Luxem- 
Luxembourg these two econ- wg tends to be the average 
rally depressed regions are its neighbours. Id 1975 it was 
isformed into one of the con- a bir above average with some 
infs most prosperous u pe r cent, and the official 
Jers - hope is to hold the line at 8-9 

et while Luxembourg may per cent in 1976. 

^ the regional unbalances in The overwhelming problem 
ope. it is totally vulnerable for th e Government over the 
:eneralised depression m the past year has been -unemploy- 
atnes around at for the ment- Traditionally Luxem- 
'.P Ie reason that Luxembourg bourg has suffered from man- 
iuces almost exclusively for power shortage and has bad to 
art: with a home market of . resort to large-scale immigra- 
more than 357,000 people it tion_ The jobless total was 
’.-no choice. listed simply as-.. the purely 

he backbone of the export statistical “ one person,” to the 
e is steel. The Grand delight of commentators whose 
fay’s two steel companies, periodic outings to try to trace 
sd and the tiny Bodange, tbe sole Luxembourger on the 
>een them produce some 18 dole' took on an. air of Run- 
es of steel per inhabitant tan ia n comedy; 

,ie country, account for 60 Tbe recession- caught the 
cent, of .industrial exports; Government without develop- 
40 per cent of the indus- ment legislation to counter 
workforce in Luxembourg; unemployment -In particular, 
rot for more than 20 per there was no- history of lay-offs 
of the total wage bill; and in the' Grand Duchy simply 
rot for 20 per cent of the because the scarcity- 'of man- 
try’s gross domestic pro- power made it dangerous to 

risk losing workers; Three 
emergency steps were taken to 
counter unemployment The 

DOITS first was to agree with indi- 

^ * vidual companies a. programme 

the of additional -work within the 
the company to keep manpower 
on employed. Currently, for 
al goods, which in turn are example, the Government is 
■d to the investment pro- negotiating with Artyed to pro- 
ty of foreign customers, vide interest rate snbsidies to 
s that the country has enable the steel concern to keep 
control over its fund a- manpower fully employed 
al economic prosperity. It instead of on the-partial unetn 
mitigate the effects of ployment which Arbed foresees 
•xsion and it can cool down as possible in May, June and 
symptoms of boom, but July. 

■ all Luxemborg is a sub- The second step was to per- 
y, particularly, of the mi r partial unemployment 
an economy. under a scheme by which the 

cembourg's emergence Government made np the wage 
the current recession will packets of affected workers to 
id on tbe upturn of the in- 80 per cent of normal, between 
ent cycle as it affects the the third and th? fourteenth 
industry. While the day of being laid off, np to 
in steel industry is re- certain platform.; -There are 
ig some hardening of presently between 8,000 and 
, and Arbed itself thinks 9,000 on partial work, 
things are marginally Finally ^ the Government 
. the fact remains that engaged in special works pro- 
will remain a weak. year, grammes. This affected tbe steel 


industry in particular, and two 
steel concerns, Arbed and 
Rodange, . negotiated public 
works contracts to perform from 
the Government on a regular 
subcontracting basis. This 
work wax essentially limited 
to environmental tidying-up 
because steelworkers could not 
be unleashed on building or 
road construction projects. 

These measures cost the pub- 
lic purse some Frs.7QQm. over 
the latter part of 1975, financed 
out of reserves. The Government 
is now to create an unemploy- 
ment fund which will update 
the old System by bringing the 
young schooHeaver into the 
net and improving benefit from 
60 to 80 per cent, of salary. It 
will be financed by increases in 
turnover and profits tax. on 
companies and on personal in- 
come tax. Although Luxem- 
bourg has one of the higher 
levels of direct tax in Europe 
and .tbe lowest VAT level out- 
side the UJK. (10 per cent) it 
rejected increasing VAT by 1 
per cent because of fears of 
the inflationary consequences. 

Tbe budget for 1976 is around 
Frs.30bn. (£375m.) requiting a 
Frs.lbn. loan (already, raised) 
to achieve equilibrium. This in- 
cludes, some Frs.4bn. in State 
investments, three-quarters of 
which can be financed by. the 


surplus on the “ordinary” 
budget The difficulty may well 
come with the 1977 budget, 
when the need to replenish 
reserves will ’have to compete 
with the problems created by 
post-recession aspirations. 

The 1976 budget bears the 
scars of two special problems. 
The first is the 1975 loss by 
Arbed of between Frs^-4bn. 
which can be translated into a 
hole in the budget of around 
Frs.lbn. normally paid by 
Arbed in company tax (in 1974 
Arbed recorded net profits of 
Frs. 1.74b el and paid to the Gov- 
ernment in corporation and per- 
sonal income tax some 
Frs. 3.35&bn. out of a budget of 
F£&26-34bEL for 1975). 


Problem 


An associated problem is tbe. 
request from the steel company 
for depreciation provisions to 
match those available to foreign 
competitors, particularly in re- 
lation to the very high 1974 
profits.- Tbe Government is not 
well-disposed to tbe request 
because it argues that Arbed is 
ignoring compensatory advan- 
tages that it enjoys in the 
Luxembourg regime. 

The second difficulty is tbe 
shortfall in income of Luxem- 


bourg Railways because of a 30 
per cent, decline in shipments 
due to the steel recession. The 
1975 bole was about Frs^OOm. 
and will grow or contract this 
year an line with the recovery in 
steel 

"White steel is central to the 
economy, it is important to note 
th e con tribution of non-metal 
industries, which account for 
roug&Iy the same proportion of 
GDP as steel. These industries 
have expanded over the past 15 
ye^xs as part of a deliberate 
policy to create employment for 
the manpower expected to be 
shed by the steel industry: in 
fact steel increased its needs 
and- toe new industries sucked 
in iiMnigrants, particularly the 
chemicals sector. 

Although the contribution of 
the financial services sector can- 
not be quantified in balance of 
payments terms (Luxembourg 
and. Belgium have consolidated 
figures), banking has played an 
important role . in widening 
employment opportunities, 
broadening the tax base of both 
personal and corporate incomes, 
and in social terms of attract- 
ing- to Luxembourg the “intel- 
lectual” immigrant as a counter- 
balance to relatively unskilled 
<and most recently Portuguese) 
workers necessary to provide 
labour. 


is dependence of 
>my on exports, and 
adence of exports 



ST-WEST UNITED BANKS. A. 
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us 


The Soviet Bank in 
Luxembourg 

iOMOTING EAST-WEST TRADE 
IS OUR JOB 

Authorised Capita! 

F.Iux. 1,000,000,000 

Paid-up Capita! 

F.Iux; 460^000,000 




yt r 22, Boulevard Royal-Luxembourg 

: 20351-20355 Telex: 1373 E0BANK 
(General) 

: 27901-27905 Telex: 1371 EOFEX 
(Foreign Exchange) • 


In addition, it Is white collar 
jobs as well as the industrial 
jobs which are filled by 
u £nmtaliers**—toc people who 
commute into Luxembourg daily 
from France. Belgium and Ger- 
many to work and pey income 
tax in the Grand Duchy, while 
toe local 10 per cent level of 
VAT — applied even to cars — 
makes Luxembourg city a useful 
shopping centre for the frontier 
regions. 

The three pillars of the 
Luxembourg economy: Steel, 
manufacturing and services are 
now all in toe process of con- 
solidation. Tbe relative decline 
of steel is unlikely to continue 
much further in view of the 
heavy modernisation pro- 
gramme at Arbed and the com- 
pany's diversifications into re- 
lated products. The urgency has 
gone out of toe desire to attract 
new employers of labour in toe 
manufacturing sector, and an 
increasingly selective policy is 
likely to be applied favouring 
capital intensive operations. On 
the banking front the great 
immigration of- banks has come 
to an end simply because those 
who need to be in Luxembourg 
are now there, and the main 
focus is likely to be the broaden- 
ing of the functions of Luxem- 
bourg as a market place. 


BVI your partner 
in Luxembourg 

Our wholly-owned subsidiary 
Bayerische Vereinsbank International S.A. 

17, rue des Bains, Luxembourg 
Telephone : 42861 1 , Telex : 2652 (BVILu) 

Some figures as of 30/9/75 (ftSS' 01 ") 


Total assets 
Deposits with banks 
Advances and bills discounted 
Capital and resources 


1,704 

612 

1,033 

44 


BVI — a member of the BV- Group 
(consolidated total assets exceeding DM 45 bn). 
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We don't have that many clients. 

But of Austria's top 100 companies we have 60 of them, 
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The Girozenirale is only the second largest 
bank in Austria. In terms of annual statements. 
And that, of course, includes everything. 
Like small savings accounts - for example. 
But what if a bank has 60 of its country's top 
100 companies as clients? Companies that are 
internationally successful. That do business 
the world over. With turnover 


and finance involving heavy responsibilities. 
Have a look at the list of the top 100 companies 
in Austria. You will find out about the 
strength of the only second largest bank. 

(If you are not among the top 100 of your 
country, don't worry. You don't have to be 
big, to be beautiful.) 



Girozentrale Vienna 

We take you all the way. 

Girozentrale Vienna A-1011 Vienna Schubertring 5, Tel. 72 9 40, 

Telex 1-3006 foreign departments (payments, collections, L/C) 7-5445 iniem. financings. 1-2911 foreign exchange dealers, 
1-1540 foreign notes and coins, 1-3195 securities transactions. 1-3915 New Issues Syndication Dep. (Eurobonds), 
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Steel still dominant 
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United Arab Emirates, United Kingdom, 
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MORE THAN 20. per cent of 
GDP; more than 20 per cent 
of the total wage hill; 65 per 
cent of exports; half the indus- 
trial wage bill— these, figures 
indicate the importance of steel 
to Luxembourg. Ninety per 
cent of the country’s iron and 
steel production comes from a 
single company. Acieries 
Rgunies de Buibach-Eich-Dude- 
lange, formed by mergers in 
1911 and christened mercifully 
simply Arbed. The. remainder 
is in the hands of Metallurgique 
et Mihiere de Rodange-Athus, 
which' 'is effectively controlled 
by the Belgian company 
Bruxelles Lambert. 

* Although its dominance of the 
economy has been eroded in 
recent, years by the ■ growth, of 
new industry in both the ser- 
vices and manufacturing sector, 
the biggest single factor in 
Luxembourg’s well-being is the 
condition . of Arbed. 

Its Luxembourg production 
capacity of between 5.5m. and 
6m. tonnes of steel is sufficient 
to make the company one of 
the leading' European pro- 
ducers. If its . group interests 
are added in, particularly the 
more than 80 per cent, con- 
trolled Si r) mar coastal plant in 
Belgium and its half-share in 
the German Rochling-Burbach 
producer, total * production 
moves up to around the' '12.4m. 
tonnes mark, which ranks 
Arbed, according to its own cal; 
dilations around fourth in 
Europe and 10th in the West- 
- The company has. moved 
downstream in . its diversifica- 
tions, and among its 30-odd 
subsidiaries is the Trefil-Arbed 
wire producer which ranks 
second in Europe after the Bel- 
gian Bekaert. Its electrical 
equipment, cement and mining 
interests are located variously 
in W. Germany, Luxembourg. 
Belgium and France, while it 
participates in the exploitation 
of Brazilian - raw material 
deposits. 

To complete the statistical 
preview Arbed announced in 
1974 net profits of Frs.l.74bxi- 
(£22m.j on a turnover of 
Frs.49.175bn. (around twice the 
national budget) from 5.7m. 


tonnes of steel produced in the 
Grand Duchy. In 1975 the com- 
pany will have lost between 
Frs.3bn. and 4bn. and it avoided 
layoffs among its 25,000 work- 
force only because it undertook 
public works programmes as a 
Government sab-contractor. It 
is negotiating with the Govern- 
ment about employment-saving 
measures which might be neces- 
sary in the spring, and the Gov- 
ernment is believed to favour 
interest-rate subsidies to enable 
the company to embark on in- 
vestment measures to keep its 
workforce occupied. 

• The only two big shareholders 
are the Belgian holding com- 
pany Societe Generale de 
B.elgique and the Franco- 
'Belgian Schneider steel and 
engineering group, each of 
which holds around 15 per cent 
The rest is in relatively small 
parcels. 


Programmes 


In the. first half of this de- 
cade the company’s local in- 
vestments ran to around 
Frs.2.5bn. a year, traditionally 
financed out of its own. re- 
sources. Because of the absence 
of a big national budget behind 
if the company has maintained 
a . policy of holding very high 
reserves. It is resorting to loan 
finance ; for present investment 
programmes. It is seeking from 
tile Government improved de-' 
predation-, facilities, claiming 
that its permitted rate of 
Frs.500 per tonne is signifi- 
cantly worse than that available 
to competitors outside. The Gov- 
ernment is reticent about the 
request 

The fact of casting such a 
long shadow over the Luxem- 
bourg economy has a constrict- 
ing effect in some respects. In 
the first place its wage settle- 
ments are in practice the norm 
for the entire industral econ- 
omy, while it is inhibited from 
being able to dispose of labour 
in a recession. To put this in 
lair perspective, it must also be 
stated that the traditional 
Luxembourg problem has been 


competition for manpower and 
that companies permitting wor- 
kers to leave them in slack 
times found it very difficult to 
get them back later, thus en- 
couraging the self-interest prac- 
tice of maintaining payrolls. 

Being a small country Indus-, 
try has also made the depres- 
sion particularly difficult for 
Arbed, which suffered a produc- 
tion outbade in. 1975 of around 
28 per cent. , . 'With . no home- 
market at all Arbed is totally 
dependent-bo exports, but when 
orders are scarce they tend to 
be channelled to national manu- 
facturers in the first instance, 
and Arbed is convinced . that 
this practice has had a depress- 
ing effect on its 1975 per- 
formance. 

The main abjective in the 
-company’s heavy investment 
programme has been to cut 
production costs and rationalise 
production rather than simply 
to raise capacity. Over the 
next ten years or so it has an 
ambitious Frs.40bn_ (£50m.) 
investment programme com- 
prised essentially of three 
elements: the construction of a 
medium-section rolling mill 
which will allow the company 
to close at least four existing 
lines — cost around Frs.l0bn.; 
the modernisation of steelworks 
in the Grand Duchy . from the 
Thomas to the LD-AC process 
and a Frs.lObn. plan to pump 
high grade ore suspended in 
water by pipeline from a North 
Sea terminal where it will be 
offloaded from Brazin to 
Luxembourg. 

This will not function before 
the start of the next decade and 
the terminal has not yet been 
fixed, but the rapid exhaustion 
of its local Luxembourg and 
French reserves of .(low-grade) 
ore make it urgeat to replace 
them, and the cost of the pipe- 
line transmission can. only be 
justified if the replacement is a 
much richer one. 

The major steel participations 
of Arbed are its half-share in 
the German Rochling-Burbach 
operation (around 3.2m. tonnes 
production in 1974); and its 82 
to 83 per cent stake in the 


Belgian producer Sidmar. Arbed tiu^rnatioual economic group 
recently- paid 'more . than -and .hay established a head- 
Frs-3.13bn. to buy the remain- quarters in Luxembourg, is the 
ing 22 per cent in Sidmar successor to the. old German 
owned by the Belgian steel- steel cartels which were given a 
group CockeriU, which is based, temporary reprieve by the 
in Liege in Beigitm and in Brussels Commission in 1971- 
Frahce. Sidmar ^ lifting aqxa- provided they transformed 
city to around 3.2m. tonnes themselves into rationalisation 
under a current investment pro-, groups.- 
gramme, and in the . long-term ■' The object of the move is 
has its sights on (L5in. toimea'cleariyto reinforce the voice of 
capacity. These investments the private sector in Brussels, 
will- -be -financed by - $Mmar:yhere the Coal and Steel Com- 
itself, which operates as an ind£ inunhy of the EEC falls under 
pendent- ■ company -and Is not _tiie aegis of the Commission, 
consolidated i nt o the Arbed One effect of this will b e to . 
figures.- - .7 .' divide the European industry 

, ; fairly dearly into three blocs: 

n . the northern. German-orientated 

successor .. ", private sector group: the 

heavily State-influenced French 
The latest development .in- and Walloon (French speaking 
volving Arbed is the creation Belgian) producers; the nationa- 
of a. hew. Gennah-orientateiF used steel concerns in Britain 
group of private sector steel- and Italy. 

makers including the Luxetni- : The new Luxembourg-based 
bourg company which brought operation also speaks of tackl- 
Sidmar into the group with it ing problems of supply of raw 
and Hoogovens . of Holland.' materials and energy problems 
Essentially file new association* jointly, and is committed to ex- 
whioh describes itself as an changes of Information on pro- 


duction, employment a 
economic situation as 
working out envixonmer 
tection programmes w} 
hot bear disproport 
hard on any one comp 
addition, there is enpuf 
in the group's descriptic 
functions to embrace < 
structural rational isatkr 

Arbed is not . ins 
Luxembourg company" ~ 
Luxembourg . miilfiai 
Modernisation of otg fcai 
making facilities' is goii- 
in-hand with a cautious, 
ment into European ste 
cation and me chani cal ~c 
tion. Although its relal 
tribution to. the . Grant : 
in statistical teniis has 
in recent years, it seen 
that the end of the p - 
lipid growth in both 
services, and maimfaett- 
dustry will bring * 
the composition, of - .. 
bourg’s economic struc 
that structure Arbed 
destined at least ter t 
seeable future to play * 
exposed role. 


nvd 
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LUXEMBOURG ITALIAN 
BANK 

sociCtd anonyme 

Luxembourg, 63, Avenue de la Libertfi 
Telephone: 488007 Telex: 1507 


ALL FINANCIAL TRANSACTIONS 
INTERNATIONAL BANKING 


Luxembourg Italian Bank is owned jointly by 
Banco di Napoli 
Banco di Sicilia 

Istituto Bancario S. Paolo di Torino 
Monte dei Paschi di Siena 
through AICI Holding SA., Luxembourg 


IN 1969 a round-table discussion 
between the Government, 
industry and the unions took 
•place to project the pattern of 
industry and employment in 
the Grand Duchy over the next 
few years. 

The most important item to 
emerge was the statement by 
Arbed, the major . steel 
employer, that it expected 'to 
shed labour at a steady if not 
dramatic rate. As a consequence 
the Government undertook to 
step up its programme to attract 
new industry to the country to 
mop up the surplus labour on 
the market 

By 1972 there had been some 


TTie Bank of Tokyo 
(Luxemboiirg:) S. A. 


22-24 Boulevard Royal, Luxembourg. 

Tel: 472111. Cable Address: LUXTOHBANK. Telex: 1341 


The Bank of Tokyo (Luxembourg) S.A., 

has been established in the international financial centre 
of Luxembourg to serve as an important outpost of 
The Bank of Tokyo Group. 


' Chairman: 

Soichi YOKOYAMA, 

President of The Bank of Tokyo, Ltd. 

Management: 

Managing Director, Masahiko OHARA 
Deputy General Manager, Isamu : HAYASE 


With the full support of the parent bank. The Bank of 
Tokyo (Luxembourg) S.A., capitalized at U.S.$6,500,000, 
concentrates its activities mainly on Euro-currency 
deposit trading and international financing. " 


Worldwide Banking and Finance 

® BANKOF TOKYO 

HEAD OFFICE: TOKYO, JAPAN . 
HOME OFFICES: 31 OVERSEAS: 252 


substantial progress. In that 
year new industries, excluding 
Goodyear, the grandfather of 
the new industries, contributed 
some Frs.3.72bn. net added 
value, which represented some 
47.3 per cent of that of the 
steel industry. Seven years 
earlier the figures would have 
read Frs.840m. and 17.7 per 
cent In terms of employment 
the new industries bad stepped 
up their total workforce from 
3,000 in 1965 to around 7,500, 
while investment was, worth 
FrsJ2.3bn. in 1972, slightly 
more than that in the steel 
industry. 

The mechanism to attract 
industry was a combination of 
fiscal concession and interest 
rate subsidies. The concessions 
still exist, though in a form 
diluted from their earlier con- 
centration. Along with Good- 
year the Grand Duchy now 
numbers Monsanto and Dn Pont 
among its “ locals,” along with 
a broad spectrum of light manu- 
facturing companies to put 
alongside the traditional non- 
steel industries like breweries 
and ceramics. 

Ironically, the assumptions on 
which the decision to accelerate 
diversification was based were 
soon- proved- -wrong}-- since 
Arbed. instead of shedding 
labour, became a competitor for 
new manpower. The result was 
severe competition -On the 
labour front and .the. peed to 
resort to heavy immigration to 
meet .the demands of industry. 
The latest group of migrant 
.workers, Portuguese, imposed 
problems of training which 
earlier migrant groups had not 
required to the same extent 

in the light of this reversal 
of expectations, the Government 
has opted for a more prudent 
immigration programme and a 
more selective programme of 
diversification, with the 
emphasis on capital intensive' 
industry and technology. In 
addition, metal transformation 
industries to extract more 
added value out of steel would 
also be welcomed. 

For the manufacturing com- 
pany Luxembourg is no easy 
option. It has a head start, 
admittedly, dn an unbroken 
tradition of industrial peace, but 
this peace is bought by high 
wages. The taxation-level for 
both the company and the 
individual is sharp, - with tax. 
biting particularly hard in the 
middle - upper managem ent 
levels: 

Corporation tax is at 40 per 
cent-, while a commercial tax 
adds a further 10 per cent This 


is followed by a 0.5 per cent 
levy on corporate net worth, a 
further charge based on the 
valuation of grounds and build- 
ings and a 0.36 per cent tax on 
the total of capital and reserves. 
The local authority gets the 
receipts from a 1.2 per cent 
payroll tax. 

On the social security front 
the level of charges is different 
for white collar and blue collar 
workers. - Pension insurance 
demands an employer’s contri- 
bution in both categories of 8 
per cent, of gross wage, with 
sickness benefit costing 2 per 
cent, for white collar and twice 
that for the blue-collar em- 
ployee. Family allowance is a 
charge exclusively on the 
employer and works out at 1.45 
per cent for office staff and 
between 1 and 2.5 per cent for 
shop-floor workers. Accident 
insurance, another imposition 
exclusively on the company, 
ranges from 1.29 per cent to 
13.89 per cent for all categories 
of workers. There are maximum 
ceilings for these charges, which 
limits their impact at the 
upper end of the scale. 


Pension 


The employee, white- and 
blue-collar, ' faces an 8 per 
cent, levy for - pension . insur- 
ance, while the sickness benefit 
charge is 2 per cent, for white- 
collar and 4 per cent, for blue- 
collar. The personal tax system 
puts a married man without 
children on the maximum rate 
of 57 per cent at around 
Frs.700,000 a year (£8,750). 

■ The Government is to intro* 
duce an unemployment fund 
which will be financed by small 
increases to the payroll tax. 
corporation tax and personal 
income-tax. 

The tradition of industrial 
peace is a solid plus for the 
Grand Duchy, but wage levels 
are high. A light manufactur : 
ing company might well be pay- 
ing around Frs.110 an hour lor 
unskilled and Frs.180 an hour 
for skilled workers and a five- 
week paid holiday will apply 
from next year. The proportion 
of foreign workers varies from 
industry to industry, accounting 
perhaps for a third of the steel 
workforce, around half in manu- 
facturing (but in some com- 
panies in border areas, where 
they can tap frontier labour, 
much higher than- that) and in 
the building industry , up to 80 
per cent Migrant' workers 
normally work on one-year non- 
renewable contracts. 
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CHRISTIANIA BANK OG KREDRKASSE : 
INTERNATIONAL SA. , LUX^vedURCll 

29 avenue Monterey — Tei. 41421 -Telex 2843 J| 
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NDC 


Christiania Bank og KrecfitkassC; Osk* Norway 


Norddeutsche Landesbank 

l N T E R N A T_ 1 O N A L mm aw. 

Luxembourg : : 




Wholly owned subsidiary of Norddeutsche. Landesbank-Girozentrale : - ~ 
Hannoyer-Braunschweig (Germany) . i ft ■ 


Hannoyer-Braimschweig (Germany) . j | 

Board of Directors ^ V# 

Chairman: Dr. Gerd Weminger* Member: Konsul GGnter Nerlii^':- ^ 

Dep. Chairman: Dr. Gebhard Dirksen* Member: . Joachim H. Wetze"*.\* ‘ V 


’•Members of the Executive Board of Directors of Norddeutsche 
Landesbank-Girozentrale Hannover-Braunschweig 
♦♦Partner of Joh. Berenberg, Gossler & Co. Hamburg 


Management 

Director: Baron Christoph yon Hammerstein-Loxten 
Assistant Director: Alfred Legner 


Balance sheet as per March 31st 1975 

( abbreviated form) in milium tJS$ ' 


' c >a| e 


<o's 

Expei 


ASSETS 



LIABILITIES 

« 

Claims on banks 


$101 

Liabilities to banks 

$28f 

Bills discounted 


$ 0.4 

Deposits of other creditors 

$ 2i 

Advances to customers 


Capital and Reserves ' • 


secured 

$ 28 


. share capital $ 11.4 


unsecured 

$ 89 

$117 

reserves ..... $ 0.1 


Securities 


$100 

contingency 


Other Assets 


$ 6.6 

provision _ $ 2 

$ 15 




Other liabilities 

$ J 



$325 

Total net profit . 

$ 3 

Guarantees on behalf of 



$32S 

third parties 


■ $ 0.1 



Pledged assets 


$ 6.4. 


■ 


Sk abl 

ert *bou 


(exchange rate:§/lux Fr.35J3) 

For further information please contact: 


J He 


Telex: 

2813/2263 
nordlfa lu 


Telephone: .* 

4 72 39 11 (General Serv.) 
47 03 01-7 (money-bond-deal) 


Addres 
Luxemboui 
P.O. Box No 31 
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LUXEMBOURG IV 



first 


wiNG is Luxembourg’s providing the incentive to could escape the restrictions of where necessary to push banks 
IL«/ ni w ^ ast J*?* ex P io ft them, the Luxembourg domestic monetary restraint and Into line, 
iictnauk, which does all its market place looks well estab. the additional cost 'factor in In addition, stringent investi* 
iboriti operations out of lisbed and secure. With even being obliged to deposit mini- gations precede the granting of 
nnuoarg ana is the leading the local Communist Party mum reserves with the Bundes- a licence to an incoming bank 
m m the market, calculates accepting the need to put the bank. and the bank itself must be 

it managed and co-managed welcoming mat 1 out for the To ' overcome this gap in sponsored by two banks in the 
3Ut 18 5 “ sues qn Lancia 1 community, the only monetary control the Badepot Grand Duchy. These sponsors 

imarkets for a total of potential threat is the long-term scheme- was introduced, extend- have a clear interest in ensur- 
17bn. In 1960 the balance possibility of Common Market ing compulsory deposits to the ing that the new bank has clean 
t totals of the banks estab- monetary union ironing out the non-bank sector. At one stage credentials. 

•d in tile Grand Duchy were advantages of Luxembourg’s the deposit required was 50 per Above all there is the highly 
J to some. 0.9 per cent of administrative system. cent of the borrowing. The informal system of nods and 

s National Product By result of this , was to. cut off a t m detail parties and 

year they amounted to 13 relations between the German receptions. A representative of 

cent, against an average KPSPrVP mother banks and their more one of ^ biggest and oldest 

±e neighbouring States ef libertarian progeny in Luxem- established foreign banks in 

ad 3L2 per cent To-day The growth of Luxembourg boiirg and led to. the develop- Luxembourg put it this way; “A 
ing employs some 5,500, is as a capital market is due over- ™ ent of two D-mark markets— hint from Dondelinger over a: 
a port ant source of jobs for whelmingly to one factor— the ™ e domertic the Luxem- ton j c ^as the force of 

g white collar workers absence of compulsory reserve &°ujrg market, with different ] aw » 

ag out of the schools, and requirements on the banks. This „ The essence of this svstem of 

ether accounts for around itself is due to the fact that the T^ establishment of a finan- informali(y has been ^nmed 
r cent of the total active Grand Duchy has no central «al a f° un 1 d 'S st , Ge ? n ^ up™ Mr DondeUnger himself 
Nation. bank to hold the reserves. This *“51. * Se occasion last year of the 

Is taxes paid by the banks factor ^ particular was the Badepot— meant that the anniversary ^ ^ 

V totted «p 7 to around reason f orthe imputation of Sion“^T2tetL“oftS 

?42bn. l which was around West German banks, whose ££ responsibilities of the Commis- 

fcr cent of Budget receipts manoeuvre m the !£? sion is adapted to the necessi- 

“banks pay the same levels wa ® progressively QDment Qf . _ a , , ties born of the development 

tax as manufacturing restricted by the imposition of P Grand Duchy 1 since it was of the Luxembourg market 
tty— around 55 per cent compulsory deposit m the f wamnstiv like P Ia ce as a response to the need 

ifits). In numbers the five ®5^ pt v to 0001 ^ Geniaan Volkswagen, warning ^T-jLinark to protect savings— national 
in the Grand Duchy just e “ no “ y : ' •' • credit fo^nse in BraziL to seek 6113 international— and to 

the war had become 15 by rad ^f^^urg ft through Luxembourg. It was assure the smooth working of 

& only.tou^ Luxembourg that *«. togM marke^The re- 


mntribution to the budget Posing a 25 per cent^rurce tax. german buds, an fa ^ possible but 

6 This made it worthwhile for Luxembourg, was the Dresdner imDOsins? strict] v a « nepp . 
h the Eurobond and German concerns to establish Bank, in 1967. Unsure perhaps controls with the corner 
inancing markets provid- (untaxed) Luxembourg holding of the permanence of the Euro- J? ' nf th* financial rnm 
he magic hormone for companies - through: which to markets, it camouflaged itself hv « 

lbourg's growth, and the raise money unavailable in the as Compagnie Luxembourgoise _ y 1 . ... , 

Duchy's hospitiable fiscal domestic market. By this means de Basque, under which banner ^~ e Luxembourg surveillance j 
regulatory framework the companies and .the banks it is now one of the giants of autlloriae s are linked with their I 


£ f h the Eurobond and German concerns to establi 

121 11% inancing markets provid- (untaxed) Luxembourg holdi] 

• * • » he magic hormone for companies - through: which 

** lbourg’s growth, and the raise money unavailable in tl 

ffiL __ Duchy’s hospitiable fiscal domestic market. By this mea 

a II regulatory framework the companies and .the bah 

oi' ectflights from London Heathrow to 

nbounllXEMBOURG 

1&45 

Darture for your returnflight to 

London 


[the international community In 


Luxembourg. 

The second gift to Luxem- 


fonnal EEC Contact Group 
(which oan bring in the U.S. 
and Japan) and, in the wake 


bourg came from the Kenedy 1 
Administration in the shape of 

tho V ii„„ + 7T!T rr den Group which comprises the 




. ly returns: Monday to Friday 

d! inquiries contact your travel agency, 
ritfsh Airways, Phone <01) 370 5411 

- LUXAIR 

Luxembourg Airlines, 
in pool with British Airways 


cool towards 
challenge to 
Zurich. 


Growth 


Nikko's 

nancial Expertise 

low available in 
Luxembourg 


The new office is fully authorised 
to engage in the following activities: 
international banking, 
Eurobond trading, 
underwriting of securities, 
and investment information services. 


• NIKKO ^Luxembourg) S.A. 

Managing Director— Mr. Mitsui 
Assistant Manager— Mr* Ando 

trees: 15 Rue Notre Dame. Luxembourg Grand-Duchy 
of Luxembourg 
Tel: 42354 • ‘ 

Telex: 1348 


the interest Equalisation Tax « fen tog7ther wS 

aod voluntary resttamt pro- Sembourg and SvritzerienrS 
gramme on foreign investment fh _ ^ Th Herstatt cr>\ 
This added to the incentives ten£ toe 

for the American banks to seek cSLtolon^s n^tiiaSy 
a base m Luxembourg for tightened up Its scrutiny. 
Euromarket operations. F ^ 

Other advantages for Luxem- 
bourg in attracting banks were P fill I Cl DTI 
the liberal foreign exchange 

and other regimes it has; the Inevitably, the position of 
relative cheapness of office Luxembourg brings it into colli- 
accommodation; and a middle- sion with neighbouring coun- 
. management work-force which tries. During the time when 
is bi-lingual in German and West Germany was trying to 
French and often competent, in damp down -credit the availabi- 
English. There are, however, lity of laixembourg as a route 
no fiscal advantages for to circumvent that restraint 
management Luxembourg has annoyed the Bundesbank which 
one of the most progressive tax sought the right to monitor 
Systems in Europe, and while West German banks in Luxem- 
ihe maximum rate of 57 per bourg. Luxembourg treated 
cent, on earned , income may Him as a diplomatic question of 
seem modest by some standards national independence and 
a married man without children consistently denied the right of 
hits it at around Frs. 700,000 investigation to other national 
(£9,000) a year. authorities. There s' now- a I 

Luxembourg also has some gentlemen’s agreement between 
disadvantages which make it' an Luxembourg agvi West Germany 
incomplete financ i a l centre. It via the German parents’ hanks 
has relatively "few double taxa- and their Luxembourg sub- 
tion agreements. It charges sidiaries. 
value added tax on all gold in the absence of such a 
dealings, which effectively rules modus vivendi the independence 
It out as a bullion market. A of the Luxembourg banks might 
former Prune Minister of long- have been won at the price of 
standing now in opposition, Mr. a certain administrative harass- 

ment the “other banks in 
5 ut t ? e Frankfurt As it happens, the 
rSt °« dtobe emphasis in West Germany on 
^v»or,o° War ? S • * stimulating the economy makes 

S* 86 t0 L ° nd0n * nd Bonn happy with the present 

• availability of funds through . 
Luxembourg. 

rJmwtVl " There have been particu- 

VJ * U '' lar problems with Belgium — 

The absence of a withholding with which Luxembourg is in a 
tax in Luxembourg has stiznu- a monetary union. In particular 
lated the growth of investment it concerns the propensity of 
fund activity and the holding Belgians to cash their bond 
company legislation has also coupons in Luxembourg to 
helped the growth of an activity avoid with aiding tax and the 
of which the global net worth allegations that leading Belgian 
at the end of last year was banks have encouraged this 
. Frs.98.lbn, shared between 97 traffic. The free flow of people 
funds. The Luxembourg Bourse between the two -countries 
is extensively used for Euro- makes this almost impossible to 
bond and investment company control. .... 

quotations. In fact, Luxembourg affords 

The apparatus of control is the Belgian a way of maintain- 
relativeiy modest The question icS bis money in Belgian francs 
of whether' to create a central with no exchange risk while the 
bank has spluttered on for some money stays in the “home ” 
years and seems destined to circuit, (as likely as not re- 
splutter on for several more, deposited in the Brussels money 
The argument for it is that it market) rather than moving 
provides an emergency lender imo another currency like 
of last resort in the case of bank Dutch florins and Swiss francs 
liquidity troubles, but the at whatever exchange risk that 
Government is inclined to think entai l ed, 
that the experience of other The rapid growth of Luxem- 
couc tries is very mixed when it bourg now seems to be flatten- 
cpmes to the seaworthiness of ^ out * largely because the big 
lifeboats and that the present banks are now well established, 
situation is satisfactory. although the hard scrutiny of 

The regulatory power lies 1116 Banking Commission and 
with the Commissariat an Con- som ® problems of recruitment 
trole des Banques, which was are subsidiary factors. Within 
created in 1945 and in 1968 still market, however, there 
numbered • five persons. Now ^ interesting developments, 
under the leadership of Mr. m eluding the emergence of an 
Albert Dondelinger, It has some interbank trading centre ■ for 
40 staff, smart new offices, over- Euro - Deutschemarks, while 
looking the railway station and the by now long-standing 
works through teams of in- CEDEL computerised clearing 
specters who check bank activi- system Is Luxembourg-based, 
ties systematically and. have the Luxembourg’s emergence as 
power to make random che ck s a major financial centre with a 
The main sanctions are two. central position in the Euro- 
In the first instance every bank markets has been a remarkably 
needs the visa of the Commis- smooth and stable operation, 
sion before it can publish its Come Hell, high water and 
balance sheet The Commissi on Herstatt the system has 
can insist on changes, including remained the same. Other 
changes of personnel, before people’ created Luxembourg’s 
issuing this visa. In more ex- privileged position and the 
treme cases the Commission can Grand Duchy has by and large 
gtftn withdraw a banking simply defended its own states 
licence, a threat also used qua 





Bayern- 

niY 

Bayern lux - Thatthfe 

easy to remem- rare combi- 

ber- stands for nation of 

Bayerische Landesbank Inter- international banking expertise 
national 5. A. in Luxembourg. and Bavarian acumen is highly 
(t also means that here you'll appreciated by a demanding 
find international banking with clientele is best reflected in the 


for Bayemlux is a wholly owned 
subsidiary of Bayerische Landes* 
bank Girozentraie in Munich. 

in addition to flexible access 
to considerable Iiquidity,our 
bankers in Luxembourg have 
aoquired a professional fiairfor 
foreign exchange operations 
tailer-made to our clients* needs. 
Our investment advisory services 
in Luxembourg have also gained 
international recognition par- 
ticularly in the field of fixed inter- 
est securities and other invest- 
ment certificates sought after in 
today’s changing market situ- 
ation. Our credit facilities have 
been developed with dose 
attention to the very 
needs of industrial dienfs 
and our underwriting 
capacity enables carefully 
balanced loans in all major 
Euromarket currencies. 


sheet total increased from 
Lfr 18,53^494,724 to 
Lfr 46,341,470,012 during the last 
financial year ending Septem- 
ber 30, 1975. 

In line with this planned ex- 
pansion, the capital was recently 
increased from lfr 500,000,000 
to lfr 800,000,000. 

When yourfinandal plans 
call for a flexible International 
money^raising operation, all you 
need to remember, is -Bayem- 
lux. 

Bayerisdie Landesbank 
International S. A. 

13-15 r rue Nofre-Dame 
Luxembourg -ViUe 
P.O.Box 1873 
Telephone: 474103 
Telex: 1246 bayer hr 
Cable address: Bayemlux 


Bayerische 

Landesbank 

Girozentraie 


International Banking with Bavarian Drive 
and KriendUness 


All these Bonds hare been sold. This announcement appears as a matter of record only. 
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EN SO - GUTZEIT OSAKEYHTIO 


(a finntfh corporation) 


25,000,000 European Units of Account 
9*4 % 1976-1984 Guaranteed Bonds 

Unconditionally guaranteed by the 

Republic of Finland 


Kredietbank S. A. Luxembourgeoise 


Banque de 1’Union Europeenne Bank Brussel Lambert N.V. Citicorp International Bank 

limited 

Commerzbank AktiengeseUschaft Credit Lyonnais Dresdner Bank Aktiengesellschaft 

Kansallis-Osake-Pankki Kuwait Investment Company S. A.K. Postipankki 

Societe Generale Westdeutsche Landesbank Girozentraie 

The Bonds have been subscribed and offered for sale by 

AJgemene Bank Nederland N.V. Amsterdam-Rotterdam Bank N.V. Arab Finance Corporation S. A.L. 

BancaCommerciakltaiiana Banco di Roma Bank of America International Bank Gutzwiller, Kunz, Bungener (Overseas) 
Bank of Helsinki Ltd. Banque Arabeet Internationale dlhvestissement (B.AJJ.) Banquede Commerce SJV. 

BauqueEranfaseduCcnninerceExtbieur Basque Generale da Luxembourg SA. Banque dellndochineetde Sue* 

Banque Internationale a Luxembourg S. A. Banque Lambert -Luxembourg S A. Banque Loms-Dreyfus 

Banquede Paris et des Pays-Bas Banquede Panset des Pavs-Bas Banque Worms H. Albert deBarv Be Co. N.V. 

pm h Cm> 4 -Dnbm da InrmUiun 

Bergen Bank Beriiner Handels- uud Frankfurter Bank Blytb Eastman Dillon & Co. Brown Harriman& International Banks Ltd. 

ImutioBil UwlMd 

Christiania Bank og Kreditkasse Compagnie de Banque et din vestissements (Underwriters) S. A. Continental Bank S. A. 

Credit Commercial de France Credit General Credit Industrie! d’Alsace et de Lorraine Credit Industriel et Commercial 

SJUdl|h«^T 

Credit dnNordet Union Parisienne Credit Sniasc White Weld Creditanstalt-Bankverein DennorskeCreditbank 

D eutsche B ank Deutsche Girozentrale-Deutsdje Kommunalbank- Dewaay & Assodfa International S.CLS. 

Effectenbank- Warburg- EuroPartncrs Securities Corporation European BankingCompany Fmacor 

MueqaeSmdE Uadirf 

First Bos^jEurope) RobertFlgning&iCo. Antony Gibbs Holdings Ltd. Girozentraie und Bank der osterreichiscben Sparkassen 
Hambrbs Bank Hessische Landesbank-Girorcntrale- Hill Samuel & Co. ■ International Marine ntr In 


w 

HambrbsBank 


A Mnpul l nhft 

Hill Samuel & Co. International Marine Banking Co. 

□oind United 


Ljr rK Kl Untied 

Istituto Bancario Sin Paolo di Torino Kathrein&Co. Kleinwort, Benson Kredietbank N.V. Kredietbank (Suisse) SjL 
Kuhn, Loefrfc Co. Interreitional Lande^ank Schleswig - Holstein Girozentraie F. van Lanschot, Bankers 

Manufacturers Hanover Mercnr-Bank SJL . Merrill Lynch International & Co. Ncdcrlandscbc Middenstandsbank N.V. 
TheNikko Securities Co n (Europe) Ltd. Norddeutsdie Landesbank Girozentraie Nordic Bank PKbanken 

• , . . . LUud 

Pn ^r??r en Salomon Brothers Scandinavian Bank Skaudinaviska Enskflda Banken Smith Barney, Harris Upham & Co. 

iii, • limited ■ lnt«ptmttd 

Soaete Generale Alsaricnne de Banque Sorictc Generale de Banque SJV. SodcteSequanaisedeBanque Svenska Handelsbanken 
Swiss Bank Corporation (Overseas) Union Bank of Finland Ltd. Union deJSanques Arabes et Europeennes -UJBJ^E. 

Vcrems- nnd We stbank J. Vontobd&Co. '^Uiams, Glyn&Co. Wood Gundy 


Union deBanques Arabes et Europeennes - U JBJUL 

MUlaqu 


Williams, Glyn & Co. 


Wood Gundy 
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With the British Government to-day publishing a Green Paper 
on direct elections to the European Parliament, Reginald Dale, 
in Brussels, examines the thin king elsewhere within the EEC. 
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Some grounds 
for pessimism 

“IN 1972 fiscal policy accom- isters of all incentive to take 
raodated by monetary expansion in ^° account changing relative 
. a v - prices m allocating public 

1 , and a ■““? “?“** "5 money. One can ^m^thise 
were combined with wage and ^ the Treasury’s reluctance 
price controls in an attempt ^ mo ve to the even more elab- 
‘ simultaneously to reduce un- onrte control systems with 
1 1 employment. increase real W 2iicb the Committee played, 
growth and reduce the .inflation But simpler suggestion of 
rate. The current condition of spend i ng limits in actual 
the British economy as the direct money which departments 
■ ' consequence of this policy, but be allowed to exceed by 

because this diagnosis is not the gene ral rate of inflation and 
widely accepted in Britain. n0 in oj-e i j s not even mentioned. 

‘ -there is now a grave danger 
'■ that the error of 1972-73 might n-f/i ritiPK 
- be repeated." tTtormes 

This is the conclusion of Nor is the switch of emphasis 
Professor David Laidler. a lead- to the so-called cash ceilings 
. mg British monetarist in a f° r the financial year immedi- 
■ Paper shortly to be published ately ahead much of a consola- 
in .the American Economic tion. The Treasury's confidence 
Review. Is Professor Laidler that it can enforra these ceilings 
too pessimistic in view of Mr. J s entirely based on the view 
Denis Healey’s refusal to "re- that pay and price controls 
"flate" and the almost exces- eaable * to forecast public 
' siveiy slow growth of the money costs “ d P n «*. so that 

supply in the last couple of ?** m °" eydo « not ™ n ° u ‘ 

in say the tenth month of the 
years. . nn .. 
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Premature 


in say the tenth month of the 
year. Should the present appar- 
ent success of the controls be 
as short lived as that of their 


One should not be mesmerised predecessors, we will be in for 

- by the immediate present For real trouble. 

there has never been all that But the game is really given 
jmuch danger of "premature” away by the final section in 
. reflation, or .premature anything which the Treasury tears apart 
else in the U.K. The real j be compromise recommenda- 
d anger w.ill come a little later. tj on 0 f Co mmi ttee that “sub- 
■ If politicians and officials -believe jget t0 the first priority of de- 

• that inflation has been brought maud management, controlling 
down largely by wage controls, the rate of monetary expansion 
they will 'be tempted to switch should be the prime aim of 

- to expansionary financial economic and monetary policy." 
policies in the mistaken belief The Treasury makes it clear 

- that .these will restore “full that traditional demand man- 

• employment " on a res trainable agement is indeed the first 

basis. priority and controlling 

It is always a mistake to monetary expansion takes a 

1 underestimate the influence of back seat 
beliefs and ideas. Mr. Healey Indeed, the Treasury throws 
has several times indicated that down the gauntlet in its last 

• he would return to traditional sentence by saying “controlling 
policies of demand stimulus the money supply is not an end i 
once the UJK. inflation rate is in itself”. This is a characteristic | 
down to world levels. Scepticism misunderstanding. For the real 
about how much has really been point of the Treasury’s critics | 

learned from the past is re still not taken on board — 

inforced by the Treasury's is that money spending is one 
official reply to the last Report of the few things that overall 
of the Parliamentary Expend!- economic policy can determine, 
ture Committee. output and employment— which 

Whitehall seems as wedded is what the Treasury means by 
as ever to controlling public demand management — cannot 
spending in volume terms or be so determined. It is not the 
“funny money." This is despite monetarists who will be harmed 
all the evidence that the system by this continued adherence to 
is a main source of control loss the conventional progressive 
and — even more important — wisdom of 30 years ago, but 
deprives departments and Min- the British economy. 


Dr. Kissinger visits 
Latin America 


F OR some months now, Mr. lation. In this. case,' the Govern-. 2siseat Parliament would only a problem. for Denmark, .chambers — would be even 
James Callaghan, the merit might' he able to sign the reduce the number of the The other countries accept-tbat worse.'- 
British Foreign Secretary, Convention : either in Luxem* smaller countries' seats still the issue- should be left open. A number of problems nas 
has been stressing that the U.K. bourg or shortly afterwards (in further. An Irish plan for a for the time being, and the not- yet been tackledat bu at 
will not be among the “lag- any case, it would not be bind- total of 384 would raise them draft Convention merely says Community leveL There has 
gards” when it comes to organ; s- ing until ratified) and then con- considerably. In between lie that membership of the Euro- ..been no discussion, for instance, 
iug for the first direct elections tinue its consultations with the the Parliament’s own proposals pean Parliament will be “com- of. European MPs salaries ana 
to the European Parliament. If political parties 'in Britain, and for a 355-strong chamber , and patible” with membership of expenses. At present Mrs draw 
Britain has not yet subscribed present draft legislation to an Italian compromise scheme a national parliament Most, a daily allowance for attending 
to the 1978 target date, accepted Parliament later on— perhaps that would add up to 361. It is countries are likely to allow .European Parliament sessions, 
by all the other EEC countries after the Parly conferences in ironic that the two countries anyone who wishes to stand and but a directly elected member 
except Denmark, that is for the autumn. arguing for greater proper- leave it to individual MPs to would have a strong case for a 

technical, not political reasons. Most of the draft Convention tional representation (France decide whether the dual man- regular salary, particularly if 
he repeats virtually every time is relatively uncontroversial and and Britain) are the only two date involves too great; a work- he, was not a member of ms 
he conies to Brussels, The has already been more or less of the Nine which do not have load. ■ There have, however,' national parliament In that 
Government line 'is not only 
that the practical problems are 
extremely thorny, but also that 
some of the other countries may 
have underestimated them. 

Certainly the publication to- 
day of the Government’s Green 
Paper on direct elections puts 
the UJK. among the front- 
runners in tackling the sort of 
technical problems that each of 
the Nine will have to solve 
before the elections can go 
ahead. 

West Germany is almost cer- 
tainly going to have difficulties 
over Berlin, with the Russians 
expected to argue that direct 
involvement in the Parliament 
would change West Berlin’s 
political status. In France, the 
Government still faces strong 
opposition to the whole principle 
of direct elections from the 
Communists and the hard-line 
Gaullists (the Italian Com- 
munists. on the other hand, are 
in favour). The issue of 
whether direct elections neces- 
sitate e change in the French 
Constitution, and thus a referen- 
dum, is still far from settled. 

tp; j i.L.‘ agreed in Brussels working some form of it in their own' been suggestions in Germany case, would those who were 

rmu Iflcir own groups. It provides, for example, electoral systems. that perhaps half the- European members of both receive two 

that European MPs shall be The date of the election also MPs should **• Bundestag mem- salaries? 
answers elected for five-year terms, and rai^ complex Ses The seveu bers “ d »* “*** »» Provisions will also have to 

■ lists the functions that shall be countries already committed to' ** ven a s P ec ^ “counsellor be made to cover campaign ex- 

AJ though the commitment to dee med -incompatible" with th^ 1978 mSef Se virtually ta the national parlia- penses, broadcasting time and 

direct elections will be European parliamentary mem- IJLA thattS 10 ***• UJKL and Ireland Publicity, but these will pro> 
enshrined in a formal EEC Con- bersh i p ^ list would dis- an? il has been sufifiested that Euro- ably be decided by each country 

vention, to be discussed at the “ST aU JSbS “f a 5* P<*n MPs might be entitled to individually. For the time, being 

next nine-nation summit in flS, jLSESl peoplj Sle^o^wnationalSgs atte “ d sessions of “>• * t0 

Luxembourg on April 1 and 2, ^ work ^ ^ Community's parUam “ ts - aDd even speak m countty to settle such questions 

the member rtates will in ofter ^ the S iSk* SSld be S0 “ e a™* 5 ******' Q uot as the voting age, eUgbilijy 

practice retain the greatest pos- rnm m i«inn_ the Economie and u sn0U1 ° De vote— unless of course they to vote and eligibility to 

sible flexibility in the way they q nc |al Committee and the ch ° sezL _ Be ! gl ^? s . were members of both. Houses, /stand for election. Six of the 

organise their own polls. The European Investment Bank. *^ dayS * **5 D ? C f The Danes, on the other hanr^-Nine have now lowered their 

draft Convention is to lay down 1,6811 the British) never do, Ireland is want the Convention to make voting age to 18.' leaving only 
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Parliament, leaving it up to Summit level: the exact word- days. - want to ^remain free to hold air: jEECi nationals resident in 

national governments to find ing of the Convention on the To get round the problem, the natiohal elections =on the s|me the' couutty,to vote in European 
their' own answers to such deli- dual mandate (essentially a Parliament has suggested that day ' as European Sections.' elections, and the draft Conven- 
cate questions as the demarca- Danish problem), the distribu- the elections could.be held one They want it to be quit^ciear tion does not rule out an- EEC 
tion of constituencies, voting tion of seats between the day either side of the appointed that Denmark's European MPs national actually standing in 
methods, and whether or not different member countries, day. But this will probably not will lose their seats fn Stras- another country, although this 

European MPs will also have to and the actual date for the first be enough to satisfy everybody, bourg if they lose their seats would clearly be difficult 

be members of their national election. Of these, the cUstribu- and the spread may have to be in the Folketing at home. The ultimate aim is the estab- 

Perl iaments (the so-called prob- tion of seats is likely to be by increased to as much as a week, European elections that did lishment of a common electoral 
lem of the “dual mandate”). far the most difficult to resolve, making it difficult to fulfil the not coincide with national polls procedure, with the same voting 
This means that, theoretically. The argument is between the requirement in the draft Con- coidd, of course, cause problems system, throughout all . nine 
Mr. Harold Wilson could even smaller countries, especially vention that the results should for national governments — par- countries. Tbe Parliament itself 
be in a position to approve the Ireland' 1 and Denmark, which *11 be announced on the same ticularly if a European election wants ' _ the newly - elected 
Convention alongside his col- say that plans currently on the day. The aim is to avoid in tiie middle of a government’s Chamber to. come. up. with its 
leagues at the April summit. It table -leave them seriously announcing results in one coun- term returned a majority for own 'proposals for this' by 1980 

might, for instance, emerge from under-represented, and the tiy before another country has the opposition. There could at the. latest But this is not for 

the debate on the Green Paper bigger countries, particularly started voting. The counter- then well be strong pressure on the foreseeable' future. It would 
that the. main points of con- France but also to a largo argument is that with the accut- the government to call national raise enoimons. problems, par- 
txoyeisy are not those covered extent Britain, who want the acy of modern opinion polls, the' elections ahead of 'tune'. But ticulatiy for Britain, as there 
by the Convention itself bur allocation of seats to be more voters will know the trends any- most of tiie Nine seem to accept would dearly be strong, pres- 
issues that would have to- bp directly proportional to popula- way. that .the alternative — simul- sure froffi- the other countries 

Settled by domestic UJK. legls- tion. A French proposal fora The dual mandate is now taneous elections', to both tn adopt i form of proportional 


representation. The 
Treaty stipulates “a 
procedure,” but does n< 
time scale for its intro 

The reference .In th 
has been picked up by 
line Gaullists in Frai 
are suggesting that t 
legally be no direct 
until procedures are v 
this interpretation 
accepted, it would de: 
pone the first direct 
indefinitely. But the F 
has already found an ; * 
this. In the first plac/‘ j 
that there already is a H 
procedure in the sew' 
tbe Nine apply the fur 
principles of deraocn 
tions — that is ti 
elections must be f 
versa!, direct and 
Second, the FarUam 
that, under Commui 
Treaty requirements c 
case be introduced in 

Vicious 

. i 

circle 

The Parliament : .... . 
decided to keep theqi'~ ‘ 
a further increase in I 
quite separate from •' 
duction of direct elec- 
many years, the Parlis 
caught in a vicious 
member. states argued, 
its powers could n< 
creased until it wai 
elected, and, second!; 
could not be directl 
until it had more pom 
report on direct elec 
Schelto Patfjn, the yot. 
Socialist who drew ui' 
li ament’s proposals, 
that insistence on 
powers at the same t 
have delayed direct 
still more. 

The Parliament’s si 
first, -to get itself 
elected, and then to -u 
status to acquir 
authority. -Much the . 
is taken by Mr. Leo T 
the Belgian Prime M 
his report on Europe 
This included no «p 
posals for increasing 
meat’s powers, othr 
suggestion that it si 
a greater say in the at - 
of the T Brussels- Ct 

The Parliament’s pov 

an? case on the incre 
for example, just woi 
to reject the Common 
and to have die fin 
some Community spei 

But more generaL 
are beginning to tak 
deal more notice of it 
did only a few years at 
ing the Parliament's 
in Strasbourg or L*n 
one can already see a 
confidence now t 
principle of direct ele 
been officially confirn 
None (he less, as Mr. 
would be the first to 
there is -still a lot ir 
to be done before tbe 
becomes .practice. 



YESTERDAY Dr. Henry Kissin- 
ger, the U.S. Secretary of State, 
started his long delayed and 
often postponed tour of Latin 
America. As he makes his way 
this month from Venezuela to 
Peru, Brazil. Colombia, Costa 
Rica and Guatemala he will be 
treading on delicate ground; 
relations between his country 
and the region have by tradi- 
tion been uncertain and edgy. 

The Latin Americans tend tn 
complain bitterly when they 
feel Washington is neglecting 
them or disregarding their 
interests. At the same time 
when the U.S. Government does 
take some specific action in the 
area the Latin Americans, or 
their Governments, are often 
loud in their denunciations of 
U.S. meddling. 

Community 

Washington for its part also 
tries to have the best of both 
worlds. At one moment the 
accent is on “Hemispheric 
solidarity " with the implication 
that because U.S. citizens and 
Latin Americans happen to live 
in the same hemisphere ■ they 
have a community of interest. 
At another moment it chooses to 
exercise its power in thp area 
with no consultation with the 
Governments or peoples con- 
cerned. 

More personally Dr. Kissinger 
has given the impression rightly 
or wrongly that he knows little 
and cares less about the region 
and that be has a dim view of 
Hs strategic importance to the 
U-5. Whether or not ho invented 
the remark, attributed to him 
that Latin America was “a 
dagger poised over the heart 
of the Antarctic," many Latin 
Americans believe that he did 
and resent Tt. 

Latterly however the U.S. 
Latin American relationship 
has it IS encouraging to note, 
shown signs of settling down to 
a period of greater maturity. 
The Latin Americana have got 


down to the job they should 
have got down to long ago. that 
of getting together in the UN 
Economic Commission for Latin 
America or the Latin American 
Economic System, to plan their 
development with little regard 
to the susceptibilities of out- 
siders. In Washington too there 
has been the dawning of a 
realisation that the inexorable 
process of Latin American de- 
velopment will often necessarily i 
bring tbe region's interests into | 
conflict with the short-term j 
interests of the US. government 
and individual U.S. companies 
operating there. 

It will be interesting to see 
if, at the end of his tour. Dr. 
Kissinger himself will become a 
convert to the new sensitivity 
that some quarters in the State 
Department have been showing 
towards the real needs of the 
region. 

Between now and the end of 
the month in the various T.arin 
American capitals Dr. Kissinger 
will be bombarded with a series 
of requests, demands, com- 
plaints. suggestions, lectures 
and admonitions on a great 
range of topics from the future 
nf the Panama Canal, through 
the concept of a declaration of a 
moratorium for the debts of the 
Third World to the iniquities of 
the U.S. Trade Act. His discus- 
sions with his hosts will touch 
on the great strategic questions 
of the moment rarely, perhaps 
only in the contest of Cuba’s 
new energetic foreign policy. At 
few of his stops will his recep- 
tion be warm. 

Sympathetic 

Despite this if the Secretary 
.of State finishes his tour with a 
greater feeling for hopes and 
expectations of the region and 
ir he has been able to give the 
impression that Washington is 
more sympathetic than it once 
was to the need for social and 
economic - change in Latin 
America then something will 
have been achieved. 


MEN AND MATTERS 


Hanson steps 
down at Trident 

This morning, at Trident Televi- 
sion's annual meeting in the 
Dorchester Hotel in London, 
James Hanson will, 1 under- 
stand, announce that he is to 
step down as chairman of the 
company which was formed in 
1969 to amalgamate the York- 
shire and Tyne Tees commer- 
cial TV stations. His place is 
to be taken by the current 
deputy chairman and managing 
director Gwyn Ward Thomas, 
but the changeover (Hanson is 
to stay on the Board and retain 
his substantial shareholding) is 
more a recognition of past 
policy coming to fruition than 
any new policy departure. 

Ward Thornes, 52. is a dyed- 
in-the-wool TV man, having 
been in the business for 20 
years since he Granada 

when it was set up. and having 
also been one of the syndicate 
which successfully put up for 
the Grampian concession in 
1960. As a result of that he 
became MD at Grampian and 
then moved on to Yorks in 1967. 

Although Ward Thomas 
regards himself more as a com- 
merce man than a creative man 
it was felt, when Trident was 
put together, that a corporate 
specialist was needed in an 
advisory capacity. Who better 
therefore than James Hanson — 
with his Yorkshire family back- 
ground, his association with tbe 
Slater Walker stable exempli- 
fied in his building-up of 
Hanson Trust, and his interest 
in show-biz related matters. 

Hanson's stepping down from 
the chair is an indication that 
Trident reckons to have success- 
fully merged its two original TV 
companies, and in addition has 
succeeded in grafting Tritel, 
dealing with non-TV programme 
matters such as the group's TV 
rental interests in Australia, 
onto the structure. 


While the news of Hanson's 
move will be formally announ- 
ced to-day there was, I gather, 
a celebration in his honour — 
again at the Dorchester — last 
night, by way of saying thank 
you. 
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volved in the merger negotia- 
tions between Lockheed and 
Textron, which broke off last 
year. Haack, 59 on Sunday, 
seems reluctant to abandon his 
diverse business interests for 
too long and emphasises that he 
is very much an interim chair- 
man at Lockheed. His mam airc 
is to try to complete the re- 
structuring of -the company’s 
finances, under way for more 
than a year but which has been 
disrupted by the bribeiy 
scandal. 


i mm 


I 'gjtt/i 


J&ATES j 

sat J 

^usunctoni 


ip 

Stop press!” 


Haack’s back 

Guess who said less t han four 
years ago that he was stepping 
down from his top job because 
he was “tired of . being in the 
middle of the fight?” Ironically, 
it was Robert Haack, who has 
replaced Dan Haughton as chair- 
man of scandal-soaked Lock- 
heed. The quotation came after 
Haack resigned as president of 
the N*w Etock Exchange, where 
he aroused hostility ’ partly 
because of his support for the 
abolition of fixed brokerage 
commissions. 

Since 1972 Haack has played 
a discreet but influential role as 
an outside director and financial 
consultant to about a dozen U.S. 
companies and was deeply in- 


Whittall’s 
changing EE^ 

The Engineering Employers' 
Federation is the country’s 
largest employers' group, its 
5,200 member firms having a 
total workforce of 3m. It has 
a voice, therefore, which tends 
to get heard and Astley Whit- 
tall, 50. who to-morrow becomes 
its new president, acknowledges 
that the image has been of a 
body that “existed to say No 
to wage increases, and it’s been 
tarred with that brush." 

That has endured for about a 
century, and because the body 
-is what Whittall calls “re- 
active." no wild divergence from 
its generally truculent public 
line is likely. But the new presi- 
dent does see bis two-year term 
as a time of change in other 
respects. 

Whittall runs Amalgamated 
Power Engineering, whose Bei- 
lis, and Morcom subsidiary he 
joined at the age of 16. He went 
on the Beilis Board in 1962 and 
became managing director at a 
time when the company needed 
rescuing from extinction. He 
succeeded and Amalgamated 
was formed from Beilis, plus 
the old Crnssley engine busi- 
ness (bought from the receiver) 
and W. H. Allen Sons. 

At the EEF, twa thing* 


dominate the immediate future: 
the federation is to' provide 
administrative services for the 
new Engineering Industries 
Council, the industry's grand 
effort to find a unified dealer 
with governments; then there 
is the new procedure agreement 
with tbe- Confederation of Ship- 
building -and Engineering 
Unions. 

A -previous agreement was in 
force for 50 years until 1072. 
Its scrapping led to gloomy pre- 
dictions of multiple disputes, 
but, as Whittall says, “neither 
-side had a terrible time." What 
did happen in his view was that 
local managements and union 
representatives fended not to 
be in touch as frequently in the 
past. 

So, though the agreement is 
primarily a means to speed the 
settling of disputes. Whittall 
also sees it as a “forum for 
positive discussions with unions 
when we're not in dispute." 

Sympathies and 
old signs 

Some might say Whi trail's 
Amalgamated Power Engineer- 
ing has an unfortunate set of 
Initials, and R. M. Galley would 
sympathise. My note last week 
about the scientist joining a 
CEGB panel only on the under- 
standing that his title of 
“ distinguished . independent 
member” was never abbreviated 
brought swift support from 
reader Galley, who works for 
Chef and Brewer. His title is 
Area Properly Executive. . . 

On curious notices, I, must, 
recant on my Friday statement 
of at least a temporary halt. T 
thought there was no answer to 
the “No Through Road" sign 
at Marlowe cemetery. But there 
is: it used to be: " Dead End." 


COMPUTER CUT 
DAYS TO HOUR 
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High -unemployment and a number of big companies 
in severe financial trouble have hit the Midlands very hard. Business confidence is mixed 

but there is a feeling that the worst may be oyer. 
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Dmic growth have come and Peach ^f 651 Midlands, with its jfj/ / West Brom wich pSS g^Mf NGH AH v\ Harboroueh 

in Britain’s postwar period the national average. dependence upon the car and / SiBi ^==^ 5 ^ \f( • eorD » 1 

■osperity but never has the But the overaU picture is by metal industries, the East Mid- V. ■ KiddonnlRSte;^^|ptt / 

ands suffered as it is at the no means one o£ gl . oom * Des P ite la ^ ds dauD f a r dlff f rent T 311(1 •? GoventlT*-^ •Rugby /•fettering ■? 

enL the fact that - uqeaiployment wider spread of trades. Latest . y,?y S Bnmis^irww ^ y J* j ' v , * i- ■'’•j’-'-” 

employment has hit new lev ^ s ia Places like Binning- unemployment figures certainly LeomHister \ jf Reddftch . '• >*foyal JJp>y'f«,~~' r ' V: »v : «' 

.«dX™,tof“.Jor«^ CoTentiy Wolver- undtrline tlie gruter resilience l/Z. - \L 

s which have run into han, P t0D are awiroaching those of the East Midlands in the face %} *■ WorcestSTr ' JT l . . '• ‘ ^ . *- 

le serve merelv eiq>erience<i within ;the develop- of the current downturn, as the J „ : .• . 1 ft >w. . \ '<*: I ••• >..• ' r -.;- 

■icle the crisis through merit areas, there are no overt region — with a jobless level only J Hereford , it A £*E&t -JlPI r ' • • ' ' ' ■- ’i' ’ ■'■■ ■■ 

. the national econ^my S signs of hardship. Indeed there 87 per cent of the national rate ^ ft ^ 

lg. British Leyiand. ,s a confidence amounting t0 7 -Jsone of the best placed in ^ ^ 7 --; 

n ViUiers Triumoh. »"°gance that she midlands is the U.K. . ' -V ; 1 .. ,.. . .L 

Ter, and Alfred Herbert 311 area with the resilience and By contrast the West Midlands irg 1 

all important employers Self-assertiveness “to overcome has drawn attention to the fact 
1 the West Midlands con- current problems^ • ■•.' that its relative position has 

ion where warnings have It must be conceded that for declined over the past decade, 
issued that the region is an area as diverse as the Investment has been depressed, 

• way to becoming a “grey” Midlands generalisation is diffi- new technology-based industries reflected a remarkable con- actually and in relation to most not calling for the Government 

But while the collapse of cult Stretching frtm market have not been established and sensus.of opinion the Economic other regions of the UJK.,” the to scrap its regional policy. 

■1 industry in the wake of towns like Hereford and Oswes- median incomes no longer differ Planning Council, the Binning- document declared. “In the merely to apply it in a more 

lergy crisis has struck at try near the Welsh' - borders, much from other regions. ham Chamber of Commerce, the interests of the region and the sensitive way. We are not call- 
;art of the West Midlands’ through the stark outlines of From a situation where it Confederation of British nation, positive steps should be ing for special help but for 
nee, the East Midlands the Potteries, the^ Black. Country was generally the last to be hit Industry and' the Trades Union taken to reverse the trend and fair treatment.” 

an point to traditional in- and the Birmingham conurba- by recession and the first to Congress, submitted a joint to - encourage the renewed One of the principal com- 
es in decline. tion, across fox hunting country- recover, the West Midlands memorandum to the Govern- grjjyrth of industry in this lead- plaints of the region is that the 

cost imports have eaten side to Nottingham and suffered disproportionately in ment focusing attention od .Ing. manufacturing area.’’ system of industrial develop- 

ritish markets for textiles Leicester, the Midland pushes the downturns or 1969 and current difficulties. . Mr. J- D. Hender, chief ment certificate controls has not 

■otwear. creating redan- out to Lmcolnshiffe_*a£id the 1972-73. “The economy of tha West executive of the West Midlands only prevented new companies 

and widespread Short- seaside towns of the' Wash: - v In a regional- initiative which Midlands is in decline, bo th County Counci l, says: “W e are fro m comin g to the West Mid- 
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lands but has also diverted local 
firms’ expansion programmes to 
the development areas. 

As Mr. Hender describes the 
situation in somewhat colourful 
terms: “This area is an indus- 
trial forest. It may have needed 
some thinning out for its own 
good. But when you start to cut 
out all the new growth the 
forest will begin to die." 

Mr. Hender concedes that 
Government ministers have 
listened with sympathy to the 
region’s case but argues the time 
has come for positive action. In 
particular, he wants the Govern- 
ment to positively encourage 
new industry to the region, 
introduce measures to boost 
national investment, and get for 
areas like the West Midlands 
some of the benefits offered by 
the European Economic Com- 
munity regional fund. 

The County Council itself is 
striving 10 increase the number 
of serviced industrial sites and 
is mounting publicity and 
information campaigns to draw 
attention to the opportunities 
the region can offer. 

For their part, ministers can 
point to the massive public 
funds already promised to the 
West Midlands to support com- 
panies in trouble — British 
Leyiand. Chrysler and Alfred 
Herbert, for example. 

The region, which still pro- 
duces nearly 70 per cent of all 
the manufactured goods 
exported from Britain, will 
naturally • benefit from' any 
national measures to encourage 
investment. Of particular note 
is the scheme for ferrous 
foundries, and the Chancellor 
of the ' Exchequer's announce- 


ment that additional funds will 
be made available for counter- 
cyclical investment covering 
projects of less than £500,000 — 
a level which should appeal tn 
the many small and medium 
sized companies in the region. 

However, one area where the 
Government has firmly ruled 
out any prospect of action is in 
the removal n{ idc controls. Any 
firm in the West Midlands seek- 
ing an idc would undoubtedly 
meet with a favourable response 
but the control is obviously 
viewed by the Government as a 
long stop to prevent any possible 
future overheating of the local 
economy. 


Resources 


Indeed the intriguing ques- 
tion concerning the' West Mid- 
lands is the extent to which 
the current problems are transi- 
tory and linked to the national 
recession and the extent to 
which they reflect longer term 
trends in the develoment of the 
region. Given the other de- 
mands upon resources, the Gov- 
ernment appears. to feel it has 
gone as far as it can with speci- 
fic help for the West Midlands. 
Presumably it is hoped that the 
support given to the car indus- 
try, although redundancies will 
be involved, should provide a 
breathing space during which 
manufacturers can adjust to 
new markets and new products. 

The East Midlands, conscious 
that It has escaped the worst 
of the current recession, is con- 
centrating attention on how it 
can make the most of the 
impending upturn in economic 
activity. 

Mr. A. E. A. Brain, chairman 
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morethan. 
MemUyinterest 

Aw )©tKivwrBjijs&h^ 

Group ewe? ■ 

. ■ . . •• 

ThoGroup fswihiRlhecoiff%siop 200 companies and confnb* 

Ides a greatdeai to so many of today's prodods. 

You’ll Jtodpleniy of evidence of Duportexpeifee pfayingamajor 
po^?heenghieering r autanolTveond consumer i durDble.5ndus}ries. / 

Di^>OftadMiies include everyday household names Jilce - 
Siumberiancl beds^Vono iumifure^Daintymcra kitchens onaSwish curtain . ■ 
ra&iwhfe tested division is one ofthis fargest producers in ihe private 
sectoCOTditsepgitieerinq prcdudsare us«i in many cnr5,coromeictai 
vehidesandinactorevv^ - - ■ ’ 

Wah-somany siringslo frs bo^teDuportGrotpM large and • • 

aaobBgM oigcrrfeaiipn owma empkMnenHoto of British people ... 

■ - , " 


Telford’s girls are ready 
to get you going! 

...going Into production fast in one of Telford's new Leases can be surrendered without penalty loallowfora 
faeforv unils.1bere are over 1.000 Telford ladies ready 10 move to larger premises in Telford. Rents slart from as low 
work for incoming companies and we know every oneof as 75pper sq.ft. 


them by nama We also know the names oi lots of men, 
both skilled and unskilled.' 

Skilled labour 

Tejford has a register of skilled people of manvlradss. 
1^38’ot Ihem in facLThey are ready to move to Telford 
withtheirfamilies when suitable work is available.The 
unique'Homes & Jobs’ Plan ensures attractive low-rent 
homes for these newcomers 
New factory units 

There's a wide choice of factory, from 1.000 fo 
37,000 sq.ft;many with expansion room alongside. 



/* 




Communications 

. Telford gives the businessman all the connections he 
needs.The tov/n's urban motorway links industrial 
esiaies and will connect wiih the Mb when ihe M54 is 
completed. 

A good life 

At Telford, f he needs of industry are balancedwith Ihe 
needs 01 people You'll find first dasslfomes,schooJs, 
shops.5portsand leisure facilities. PI us a rich local heritage 
and Ihe renowned beauty oi the Shropshirecountryside. 

More details 

Bob Tlimouth,Commerdal Director isr^jywlhaH 
ihe facts and figures on development opportunities at 
Telford. He'd love the chance to introduce your company to 
Telford's girls Please phone him or clip the coupon. 


•Thsrewere 1238 skilled people onour list on1stDecembe?1975. 

□P Teferd Development Corporation 

1* 1 Pnorstee Hall, ■felfonri,SatopTF29r^ Phone: {09 52) 613131 Tetex:35359 


rJ . 

8JU. 


' f - ‘9 Please send me funher delails of labouravailabililyand industrial 

; development opportunities aiTefford. 

• Y . '4 Name — 

V -**■*:& Position- ~ 




Company. 
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;■• ijr^g PRESENT economic re- 60 per cent, of capacity. And finished product to the range the motor indcretry will also worker is not as flexible as he 
cession has been very traumatic so on. . they offer and have gone after produce a permanent change in once was. People used to be 

for manufacturing industry in In this atmosphere the indus- export markets with some the Midlands 'in dustrial scene, more willing to be mobile and 

the Midlands For this time trial giants plough, on, their success. ‘ Perhaps the . biggest question move from one place to another 

the area has suffered as badly five-year investment plans un- These ' concerns ■ have been mark now. is whether or not the and to do different jobs 

as any other part of Britain, changed except, perhaps, when enormously fteiped by the trade Midlands, which has usually re- requiring different skills, with 

Historically the “workshop of investment is brought forward mission system and the past covered faster than the rest of the specialisation imposed by 

Britain” jwould escape pretty as the groups contribution to few missions organised by Bir- when Remand begins to much of to-day's automated pro- ...... l A f irniT n ™ 

lightly during the periods of countercyclical efforts. Both m ; n ph»Tn Chamber of Com- pick up, will follow the historic cesses and the generally lower The Redditch headqtUiilers&fjSKL AltiXJS, one Of jour GKN companies mike 

industrial depression, bolstered Guest Keen and TTettlefolds, the merce bave been wel] 0TOr . pattern this time. Or will the standard of skills among shop- town. • 

by the wide spread of manufac- UJCs engineering subscribed. • • depression in the motor industry flop*' employees, this abili^ to • * . iv •. .- 1 

luring activities to be found group, and Tube Investments, -continue and dow down move around at will has been the apprenticeship the diffexen- .something is done to halt it.) confident than at .any.t 

there In the past year or so, the other major engineering • As. the Midlands was already recovery* . severely curtailed. • tial between what he might get - Of course, the Midlands the past two .year 

however too many things have combine, are well represented providing 6* per cent of the ' . Ironically, the few skilled « a skilled man and the pay of- rpaon Still has its industrial industrialists, are beginf 

IwJdhtonw in the Midlands. U.KV». manufactured exports Fve years ago nobody in the m required are becoming f a ' spots. * Demand for feel that the.^rveriupet 

gone wrong w at once. m ^ ^ manu . before the recession set in, it Midland would have believed Shingly hard to find. Th5 a WHUhd «£“■"*.' £ important industry means toget-bdSK 

roManw on factoring companies have has been a hard 3°h to increase that unemploymrat an the area ^ a problem particularly felt in worker will not be particularly ^ area, has remained con- taring industry and su] 

tile motorcar foMts prosperity* apparently not been hit so bard ^ at percentage-hut it has ■“ t * onal ave t ^ the engiiieering industry. It is great A recent NEDO study of -ifetentiy high in export —as -the aidandinoder 

Tttafbm said* that° around by recession. These companies been done. not confined to the Midlands but Department of Employment/ Janets. The chain-making schemes seem to ifcdicaf 

? 0 M cent of manSartS do not have such heavy costs were 142.939 ^unemployed in the ^ a national pnblemM statistics revealed that in the industry seems to have been Since. October therein 

rndi^Sfr/ln the area is toone to bear. As one manager put \hQnP We f - which . It te made worse fo the West Midlands the differential, revitalised by the North Sea no significant monthly 

wav or airther devoted to the it: “We do not have to have OUdUC aratams the bulk 0 f manufac- mdlands . though, because in between skilled and semi-skilled programme. In the pottenes unemployment in man 

automobile This is a statistic a lot of “thinkers” around like The area is already looking 1 J ld “^’: Tlus was a normal times there has been so engineering workers has rapitfly- those companies providing the ing industry in : the 

difficult to substantiate but it is the big companies. We have a ahead and in particular won- unempIoiTnent much ve u. pa j d employment closed. (In the South East -theT Mgh-quality export goods have suggesting that the bo 

one with which few would bigger proportion of people de ring about the fnture shape Bn t»b average of 6 avaiJable f 0r semi-skilled men pay of semi-skilled, hourly pad: done well in spite of the the demand trough has 

workers had actually overtaken recession — although the lower- been reached. But it 



one with which few would bigger proportion or people dering abou t the fnture shape ZZrzLr ■ fua averafie u u available for semi-skilled men pay of semi-stauea.noimy paw^uone weu in spue oi uie ine uemana trougn Has 
argue ^metimes the links are actually producing.” of manufacturing industry in P ^ and this naturally puts off young workers had actually overtake* recession —although the lowei> been reached. But it. 

very tenuous, as when one com- Generally speaking, too, the the Birmingham and Coventry . What has made matters worse men who might have considered that of the stalled .hourly paid' price products have suffered, a long drag until tee e 

p aiiy’s product becomes part of smaller company can be area now that the motor com- that the region has had more a long engineering apprentice- men and there is. every reason The brtert survey ”7 revival m early 1977. ?’ 

a component made by apother quicker on its feet- when times panies can no longer look for- than its fair share of special ship. to believe that this trend could Midlands Kti^ d n«w Kenneth Gti 

^ - — H - - — — - - - - - - -K,-v ^ As things stand, at the end of appear in the Midlands unless at large to be slightly more ivcunem ArO t 
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concern and that component are bad. Having spotted a new ward to the hectic growth they situations which attracted pub- 
goes into a unit destined to be opportunity or opening in the have experienced for most of and helped spread depres- 
bolted into a car. It might take market it can quickly switch its the post-war years. sion 31111 gloom. There was the 

some time, but when the car resources to cope with the c , nmDan - in problems of Norton Vi 1 tiers 

assembler gets a headache, the changed circumstances. With th * h w ^““Ph; the collapse at Alfred 

supplier right down the line the larger organisations it e “ Herbert, its takeover by the 

ends up taking aspirin too. usually takes more time. caught like this ag 'n ” Government and the subsequent 


3,200 redundancies at Coventry. 


The claim is, now ever, mat uut me sraau company is ^ mating determined efforts iTJ C v , .1 v- ' 

much of Midlands engineering lacking in financial muscle. In to redllce th* nronortion of , B ^ h Leyland- had its big 


much ot Auaianas engineering laaang in nnanmai muscie. an to reduce ^ proportion of , ■ ZT 

is flexible enough to overcome the past couple of years they «.«!_ outDU t eo ine to the auto- Jh e 

the nroblezns of the automotive have had to cope with a com- injection of .State cash, has 


Region well served b 


the problems of the automotive have had to cope with a com- motivp industry injection ot .State cash, has 

sector. And It is still the case pletely new element — - severe . started doing a- little recruiting 

that many of the companies inflation *— that many manag e- At the same time the- motor in the area. But the impact of 
can switch from makin g parts meats were unable to master, manufacturers will be cutting the Chrysler situation' has still 
for the automotive industry to So last year was a very bad back on the range of cars they to be felt on the. unemployment 
m aking components for some one for casualties among small produce and rationalising the figures because Byton must slim 
other equipment without too manufacturing companies in the components they put in them, down from 3,000 to 1,200 people, 
much difficulty. Midlands. The list of liquida- This should lead to a dramatic Engineering Employers 


road, rail and air 


Buoyant 


tions was led by construction drop in the variety of com- Federation in the West wfdlaids IT IS inevitable that the nation’s proved — the A446 Cblesbffi- on the main Inter-City British annuaUy and lyhfie the n j 1 
concerns with engineering com- ponents called for. But the b __ j--* reDOrt _ H . th t tb01jeb largest industrial conurbation Lichfield road and the A452 Rail route that connects both as in otherj.areaSi, is tW^J 

J- i *nn+M* mmnaniu .lata*- JUaL Uiat, toOUgU ® , , , ,r t Cm nf tho mimtrv fin* nf thp have nlavpfl Himn nart 


panies not far behind. 


motor companies are also deter- jL member 4 ia ^ rn !r should have built up for itself Stonebridge - Leamington Spa ends of the country; one of the have played some part 

mfrtofl visvf tn hovTA fhatV nmiliie. “cmocfsiiip rose oy ou com- . h a .di* noorl IrnfMs in the ins? nennle nn to mihli 


The problem over the past While the big Midlands com- mlned 1101 10 have their produc- Danies year the total em- a Pattern of communications route. most heavily used lines m the ing P®®Pk?!“ ^ P^bb 

year has been to find another panies have been able to attack 11 on disrupted by labour dis- ninved fell by 11 ooo to Tifi (MM) which generally permits the But nevertheless the road net- UJC. and something of a port, the latest in a i cat. 

market which was reasonably export markets to fill up the P utes *t their suppliers’ fac- ' fast and efficient flow of -pork still has some noticeable "prestige” route. Other major that the drift baa: to- ^ 

buoyant. Tick off the industries rapidly-widening hole in the tories and will want their re- The special situations have materials, goods and people In ■ deficiencies, though most of centres such as Wolverhampton, commuter traffic is undi 

that used to be strong and you order books, this is not such duced range of components from «ad a marked effect on con- ^ out 0 f region. them away from the Midlands, Derby, Coventry and Stafford The Midlands can at ' 

see the point? Motor-cycles? an easy task for a small organi- a larger number of sources. fid ®° cg , m “anufacturing in- Bllt the communications which the local business com- are also well served by rail to be adequately serW , 

The industry has collapsed sation to undertake. Apart from This suggests that the Midlands in S enera1 ' Tbe Mid- gy^m wb ich has been pains- munity has been quick to point connections. the air as to as cominm 

under Japanese weight. Machine anything else, the smaller Mid- might well have a similar num- iands was always a prosperous takingly provided, at tremen- out The Birmingham Chamber Ag^ii the arr iv al of the- are concerned. Tbe.tw 

tools? That is an industry lands company is usually pro- ber of companies Involved in P‘ ace and now it is possible to dous expense, for the people of Industry and Commerce last ifotional Exhibition Centre has airports are at Elrnd* 

fighting to keep afloat and in viding a component rather than the automotive sector — in the some pe ° ple 5ajrL "^ ^ and industry of the Midlands is year underlined, some of the beneficial, reper cu ssions Birmin gham, and at 

need of £100m. of orders to get a completed product and it is widest sense — but they will be a . de P re * S€<1 a T ea * without doubt something very weaknesses of the .overall com- beyood boundaries of the Donnington in the E 

back to normal levels of output much more difficult to find .an sending less of their output to Tins .might be ovar-emotional gpg^ manications pattern which havehjyg^, ^ itself. Next to the lands. - 

Textile machinery? The news overseas purchaser for compo- the motor manufacturers. blIt 11 r an- emotional .time for The unofficial capital of the emerged over the country as a bn nt the first Not unnatur ally, 

from Leicester is that the manu- nents. However, some small .. One way or another, though, “ e r0Kxon - ' I . region, Birntingham, is served whole. ; ' mfiwiv <rtafion represents by far tin 


facturers are working at 50 to companies have simply added a the oil crisis and its effect on 


Midlands 


Industrial by a network of motorways and It emphasised ".-that .wbllft ‘ ririceiiarvtebone. 
'■ '-major roads which are im- major exporting centres like _ 


equalled among other major Southampton had no motoijrey T nnrnoi T 
cities and while there do remain links to connect it withAther JUUluCj 


Redditch... 

a site 
better lor 


some noticeable gaps in the parts of the country, Avre 
links between the area and — which remains, princifi 


nicelUarylbbone. . , . 1 .. terminal of the tv 

... passenger traffic now 

Tnnrhhv excess of lm. a yea 

JUUUlvj largely the result otf^ If 

Birmingham International has charter flights. The j * $ 




nnxs between tne area ana -wmrni coSt £&£ and will provide growth has been accc,; f-W 

other parts of the country, importing centre— had exreUent „ . servic ^ ^ by a continuing thou * „• - 

notably some of the major co mm u ni cations^ ■ provided by T nn/ ? i>i m s na >. am oarativelv limited impi \ . ■ , 


notably some of the major communications provided by T_ n( j_ n .. nnf » Rirmineham and paratively limited impi '. 
ports, the overall conununica- the M5 and its ^tion* too “J- “e ^Smti^hough p. ^ 

nationally " M 

Sr; . a weak »ot « VZJSS2&TJ&* 'BL2£SS22£S, 


Zr.TSr D f thT * , : every IriMibur. There .wili.be into a maJor-UJC. airp< 

* 5 * . °* A long-standing weak spot as £re q Ue nt„ services in Binning- although much.of itsgr. 

regions endeavours to build up far as the Midlands itseff to hiSrSSr^SjwfflR been ST the sphere of 
a chain of communications-- concerned « the total lack-of flights. Birmingham , h 


fv. K : ■ 'T“rf7 concerned os the total lacK-ot Street , wind, lies tea minutes flights, Birmingham, h 
though not just by road— which major road lijlks wjth the east ^7 ‘ steadily building up a 


7TTTT 


. — , - ... _ _ a«*aw . awav • . ■ - weauuy Dimoing u^r-* 

P^requ^-ate for ports su<* as Harwich and "fa ^ cdmtder will not range of sertrie 
industrial and commercial ei- Felixstowe. A growing pro- iZ j p^l domestically and to t 

lla ?, s r. a,.. «. serve .of ’to. Hie Centre tinent and it may weir. 


1 


^It is a longstanding joke that lands ore now passing through iTtemSS kii? ofi 

the Brummie who goes on hoU- this eastern outlet to Europe, J” a JHL/ doUcv that includes i 


day for a few weeks cannot find but the routes connecting, the the rattiiiand mOtSi ^of ^reionl 

his way borne because of new two areas for. the most part catthmmrtwato Jttie sou* and ■ “ 

road schemes and developments represent an awkward and time- e ^t Birminghaui. . ’ 

which started la his absence, consuming challenge. - Intercity semces apart, the a ijffo - 

The heodc. rste.of progress ..SrtSSitedieScfflmtimm MidtenaiTi* .BisiHiressed ^ 


The Japanese firm of Marubeni Komatsu have chosen Redditch for their Head Office and 

spares distribution centre. Why ? 

■w. Because they appreciate the advantages which Redditch offers - central location, > 
superb communications by road, rail and air, space to build allowing 

for expansion, availability of housing for key personneL^^ 

— ^The list of firms moving into Redditch is 
^Vsjmpressive - and growing fast. 


Z- v I - -T + 'rr," but .aespKeitneractTnax mere ^ 7n ~T several years and the 

which gave nse to such tales r^ns room for continuing an_,fajtBBsfre n^wodc qf ^ 



=r ar ;i?ve“ s™ ssi^^-rsss S=£isre'®. 


“v nt “ improvement, mere is lime r" , - ■ ^ in niThiir 

recently «a major parts of the d0 J bt ^ region is W eU had tOr.ibattie for: 


“ L douot uiat roe region is weu ’ _ -spain. the 

re^onai plan take final shape p i aee d to take advantage of the of the Midhmders*. 1 

and constraints on public spend- natinnwide mad network still preference for private transport .rzrS 


fi 


il 




and constraints on public spend- nati0D wide road network still preference for private transport iTproviding 

mg continue, for the time being, befog p ieced together. The Many^Pte have cnticused 
to affect building programmes eme rgence of Birmingham and i0T 5” 1 ?- 

but a trip to the Midlands stfll some of centres the car and not people^ STSSSl 'Start 

leaves the visitor with an overall - M Iocations for extensive ware- but., its. development merely SylSSe! ’SmSL 
impression of continuing de- bousing and distribution artivi- refferts .the. desires of many of . rare’ 

velopment and expansion. ties, as well as manufacturing, its 'inhabitants. eventually be -put un 

\T A. 1 speaks for itself. ' Local services administered though thewaitingi 

i\6lWOrK Off the roads, the comm unica'- by iffe: West Midlands ^ County g* on a ijttie longer 

- tions picture remains generally Coiurifl are presently subsidised 

While it forms only one link bright. Birmingham, itself lies to the - ' 'tune, of .some, £3. 5m. - " iVilCIISd 

in the commund cations chain, . • . ; ■ 

the region's motorway network % :• 

is perhaps the 'most impressive ; . ' ■ : -J\ ‘ . 

of all. - In the" immediate C r ? ; ... 

vicinity of Birmingham and the . _ - 

major Black Country towns, V’-'V J'.- 

road communications are ex* ■ IT 

cellent, with outleits ,to most R m \f I 

parts of the country provided . -T V/X COfn^^BtiHtOM PREVJOllS PAGI 

by the- close proximity of the - '. 

M5, M6 and Ml. Further afield, - - 

such major centres at Leicester,- zv; "■ ■> ' • - 

Derby, Stoke on Trent, Stafford, 0 f the economic planning board, policies wi& 'special regard, fpr. the makers' of aero gas 
Coventry -and Nottingham all sa y s that research has been local ifingimstances.. '! j s the major empl 

lie within easy reach of .the initiated to. ascertain which are The .three principal' popula- tmrotw ■ biiK Uri 



st 


tie wnnin easy reacn oi me initiated to. ascertain which are The three principal' POpuJa- together' with 3ri 
nations motorway backbone. the region's most important 30 tian' , '"eeiK*fes' -of the ■ East MftT iv- 


—————— unit .raiutck -w-. aronuntc fhr nMrlT- a 

The' establishment of the industrial sectors. Early indi- Midland^.' NotfthRham. Leicester 
National Exhibition Centre a cations suggest that only around andi Derby are'. -fl^tiag- their 01 town s 

few miles to the east of Birming- half of the 30 Identified by. the way. out of tecessioiL- ; I.tji tl0n - Rolls-Royce 
ham city centre has provided National Economic Develop- ■ The niain eompanies in Not- ^ or ® ed 
the region with a tremendous ment Council will merit similar troBham — R^leigh Indnstriesi bot there- - . . . 

opportunity to promote its importance in the East Midlands, and Son, and Boots optimism .following, the 

strength from the communica- . tootwearfor example.is not V _ bave tended ' to enjoy fairly contract to- supply C ’ 
tions point of view. ?? stab^^^StS^dsjSd technology rel?^ . to 


The Midland sectien of the ^S^conTfor'Si. 3e?^„e. 

* is-i, — j ... region. other important unnn th* trarti. . _ ■ . . _ 
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THE HUB J 
OF ENGLAND 1 


D 85 S-* DOZER SHOVEL 


Redditch 


Details from Norman More FRfCS Chief Estates Officer 

Redditch Development Corporation, Holmwood, Plymouth Road, Redditch, Worcestershire B 374 PD. Teh Redditch 64200 


ham itseii. ana construction oi 13 i40 o. or there is a widespread' 

the 14-mile section of the ’new - fn - order to identify the' . -V ; that at least the word 

M42 is now well under way, constraints which might impede' QfrPlidth 1 -“ " " WMe ¥ 

eventually Unking the M5 m the the recovery of the key sectors, . • are prepared to gamble 

south west to the Ml near Not- the- planning board is to hold i.*i r*gt *r has also suffered the upturn 

trngham. when completed, the discussions not only with from the problems of' the take encouragi 
M40 from Oxford to the M42 representatives of the particular hosiery; knitwear and footwear indications, that 
will provide another motorway industries but also with the trades -but tte city’s, strength laovemcntfe onthe way. 
alternative to and from London regional bodies of the Confede- in «r yin*<iri p[ g and 3^* gnyThwit ■ Tnd«wwt t the latest, qi 
and the south east. ration, of. British Industry, the communications is- helping pro- survey carried out by~tli 

At the NEC itself, four special Trades Union .Congress, and, mote^reebyery. It is only a gains t" Midland s group of cham 
intersections provide rapid Chambers of Commerce.' this haekgrobhd- of the ’ un- commerce reported both 

access to the complex from not it. is hoped the exchange of interrupted boom that the dty furn in.new investment 

only the nearby motorway but ideas' will benefit .all the parties has enjoyed- : -since .the war that export/ orders. If ii 

the three trunk roads in .the concerned and will also enable -the shock which rising employ- confidence in the Midi: 

vicinity, the A45 between Bir- the regional offices of the merit .brought nan be appro- prove to be dn : th’e tum, 
mingham and Coventry —which various Government depart- dated. . .. give -, a : major boost ^ 

is now being extensively im- ments to implement national In Derby, Kolls-Royce (1971), nation's economic recove 
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THE MIDLANDS IV 


An established financial community 


ONE OF THE enduring subjects of regional devolution, which industrial company is G. E. demand to emerge u the year 
ftf^hato^flmnMinerchant should prov& increasingly signi- Dawes Holdings, the former goes on. 
or aeoare w It -n»kA K ficant when the current sluggish Neville Group, whose shares In recent years. Forward 
%££& £fd2> up. were re-listed last autumn after Trust has Drenched out into run- 

sense to confine tteir speraaiist low a suspension for reorganisation ing money shops, of which it 

advisory functions tj the rapitol Barclays Bankh^ for SCTeral M prove< j more pro . now has nine, including sis in 
or to branch out into regional years had ow^and recently } d ^ expected because of the Midlands area— in Binring- 
“ ntM ,0 °- ... ... ZSZhJSSSJSSZZ climate in second- tan, Derby, _pmSey, Leicester, 


1 


oeen Uitti uic rnuu-nt-x— 7 . h _;_ nan Mr TTnwsr-H TlawAc lcyioaeuicu HI U 1 C 

manufacturers of the indnstnal familiar _ the = parent J?™* “”2* lands, where the two largest 


manuiacrarera ui uic , Mop . h „ t *, - v Jo i_ v ic 1-tABt annual ctntA- two hubs**- 

conurbations may look with Bodays Mer^ant B ank is Blmingham-based -independent 

skskMm nn f!itv srtnhisti cates active in putting together ment that a. great deal of are Britannia Acmrance 


suspicion on City sophisticates active in putmig togemer mmw t JrSJ^Ti <£ BWups are Britannic Assurance 
and prefer advtee from their “packages” of shortterm and thought had been given to the ~ d mutual Wealeyan and 

£d£7 £ spot Against longer-term _ finance^ for Ud- role of a »uM (bank sudj ^ n0 w 


tortile attraction of xSta lands companies with new pro- as theira. They were .sure that S i 

ssthefocusof financial activity Jects. “We tie up the string” tore would tamni ttofESi? Station Army 
has remained strong and has in is how Mr. David James, who is denand for a ■ JJ®J* Assurance Society. In addition, 

no way been diminished by m charge, puts it Birmingham. is the home of Mid- 

inter-city travel having become JJJJL t ®* taKen fuUy mt0 land Assurance, part of the 

a matter of only some 90 DpviVSit account. Eagle Star Insurance group, 

minutes’ journey between Ivctitui in the light o£ Birmingham’s The Midlands’ industrial and 

London and the Midlands. One of the City merchant widespread finandal activity financial activities are reflected 

At anv rate while merchant banks longest established in the and the region’s economic in the very sizeable stock mar- 

banking opinion is divided on Midlands is Singer and Fried- ke l S£ ni,3ro ? **• Mi<U c aad f 

the need for regional offices, a lander, whose Birmingham that the Bank of England has ^d Western unit of the Stock 
considerable number of operation there is headed by Sir ° ne of JJ* regional Exchange, with its management 

London’s merchant banks have Timothy Harford, and which is branches there. The Agent in centre in Birmingham, where 
in recent years found it worth- also represented in Nottingham. guu»® ™ “Mr. there *■ a trading floor, 

while to establish a presence, Sir Timothy sees some current " a T ia wendi*. wnose dunes Birmingham has fourteen 
of greater or less prominence, revival in merger advisory busi- include Keep: urg tne governor firms 0 f brokers, three o£ whom 
in Birmingham. In doing so. ness, after a period when ,n touch with bank ing uevelop- — Cutler, Harris Allday Lea and 
they have added further to the prospective sellers nourished ments and industrial trends. Brooks, and Smith Keen Bar- 
large and diversified financial expectations of value tags g~\ j > nett — have London offices, and 

community — one of the biggest which proved too high. He also V-.OITCCH.OIlS some of which have other 

outside the capital— which is points out that present taxa- . . . . offices elsewhere, and three 

now based there and extends in tion is making some owners of , Tae Mlc y anas 15 811 area w « ere firms of jobbers. There are also 
some degree to other Midlands private businesses reluctant to banks with overseas connections stockbroking firms In several 
cities. sell or to go public — and is have been ‘ ta * in £ a . Stowing 0 th e r Midlands cities, including 

It i» true that in ttte put two £Mng soma to take up rest- Sf' te Bri M £ tW ° “ 
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have 



years of trial in the banking dence abroad. Stand^d and Chartered Margaret Reid The Warwick plant of BAC where pistons 

world the procession of new HU1 Samuel is perhaps the Ban i, the group with long- S 

arrivals, which was rapid in the largest London merchant bank established African and Eastern • 
new issue and merger boom of with a considerable presence in networks, and a newer and ex- 

xh l™I ly has T ^i° r ;' e i “L' BLrmingham ' where jt conducts pan ding business in Britain and ' 
most ,o a halt There have a personal account business in Europe, has had a branch in 
indeed been some deparhires— its banking hall, mainly for Birmingham for four years, 
notably of Slater Walker Seran- better-off customers, and a mer- Among American banks with 

ties, which opened its Binning- chant banking side. Mr. Robert a presence in Birmingham are ^ 

ss cl rig* a r re b = r^^-n t r ^ f nr nnrr 

venire lur luii 

Ktch'h^r iS°s= whUe 8,50 that any g* SlLSsTae® 

taSwtathitmup sumption ot new flotations of fte region’s extensive tending 

menmy in mat group. pnvate companies probably connections abroad. 

■pv i awaits some large-sized family Birmingham Municipal Bank 

LflaU owned company going public, is an institution unique to the TO AN ENVIABLE extent the ordered for the assembly lines, in 60 countries and there are 


The Warwick plant of BAC where pistons- for the Austm/Morris engine are produced. 


Centre for components 


... . . wlucj. uctuftcia, iic cuau city m WHICH it IS Dasea. Uaung component malting piuusuriea Ui nas uaa ca awaoiu iwu uwuiuw *** -- 

Now, however were we feels th e “thresbold" value for back to World War L it has the Midlands have escaped the blows. First there were the trade. It is investing more than, 

signs, after a long drab spell, new flotations will have to be functions in banking and the heaviest blows that the oil crisis problems of British Leyland, its £30m. in expanding production. 

°: a mo . r £, “ifMu-HohfStinre considerably higher than in the management of savings in dealt the motor and engineer- poor industrial relations record of diesel engine Injection equip- 

fratpmitv insnlred hv pxnect^ past ’ many ways parallel to those of ing industries. Car producers, allied to poor production and ment alone, 

tions of economic revival this The number of medium-sized the Trustee Savings Banks, who were confldently edging up marketing. Following hard on Even highly industrialised 

vear The somewhat brighter and small private companies iu except that it also has a long- in model size and power units, the heels of this was the countries seek the technical ex- 

omens are being scrutinised, not t he Midlands makes the region established business in had suddenly to reverse their collapse of Chrysler (U.K). pertise of the ILK. industry, 

only by the merchant banks, an active one for Industrial and advancing home loans. The strategy and rethink the whole goth bare major plants in the Nippon Billon Ring, one of 

and e considerable number of Commercial Finance Corpora- bank has some 70 branches in philosophy of product packag- Midlands and such was the Japan’s •'Heading makers pf 

overseas-oriented banks in the tion, which provides equity and tbe region. ing and to re-concentrate on threat to employment that the piston rings, has a licence and 

region, but also by the big dear- loan capital for growing con- _ smaller, more economical cars. Government had to step in with technical aid agreement Jftth 

ing banks. cerns and which has offices in SmlTTiy 0f course - those who make the mass i ve injections of cash to Associated Engineering A re- 

t,. ha Birmingham, Leicester and J 20,000 or so components that save them for posterity and, one spect of sintered components 

Bri£n?“MMnd cS^’ financi- Nottingham. Chie of the most notable Mid- go into the average saloon were hopes future prosperi ty. Had a ?d. on ^ different level, Asso- 

Sv “rests nm least on the fact Another smaller concern ^s^based . financial instttu- also caught in the trap but to both o£ left to their dated Products has a; two-way 

?hat *£> of th? Bif Four represented fa Birmfa^am V° ns Forward Trust, which a lesser extent because in many own devices employment in the agreement with Japanese fa- 
dearers- Lloyds and the Mid- which backs well-established S? a S 2SS? B f£ # ^ M ^ds_ would have crumbled tereste to and sell 


respects — including things like 
design^ production engineering 
and administration — the De- 
fence Ministry's top quality 
standard. This is equal to the 
stringent NATO quality control 
Systems requirement recognised 
in all NATO countries. 


Quality 


JSfSiTd tSS nrioins there private ror^anie7of some size ham ’ s own mo «°- A wholly ' mained * e same - car rapi^y for about one in five of W™*- American car in- 

a “ d * a Ljjften takinc share stakes of owned subsidiary of the makers had to introduce major tboGe employed in manufactur- dustry uses a wide range of 

“? S? ™ SKLfSS ,°i Midland Bank, it has weathered de «i«n and assembly changes ^ components made in Britain 


SSrf ZSXZU' iSr.rL.rf 15 ner centTro 331 ner Tent in Mdland Ban ^ 11 has w? a thered design and assembly changes fa* .fadusttv ^ is directly or components made in Britain 

ss LS 3 S 3 S r-SSI SS?« ~ « SS 5 SSSS 


though not on the scale on sented in Birmingham are re n 0r t e d rising profits 

which it operates in the North- Brandts, Charterhouse Japhet, Forward Trust has a urge “If? overseas. 
West. Kleinwort Benson and Samuel business in financlnv industrial . Thas . th ® w 


wage packet w 

Much of the export value of ***• UJC. for some of their re- 
individnal sections of the com- Quirements. not only as part of a 


With their large expansion of 1 

lending since the 1960s, the — - oi*cuu.»: B . «,». «. , before that the industry at a traamonai supplier, but 

clearers have undertaken, in 1974 - its finance director, says the . ed itgelf tQ ^ blKKest 4150 on technical and quality 

varying ways, their own forms A locally based banking and Board is looking for increasing £* d Je 0Hteide 0 f he beS^i^tanSTneSd S rounds - 


o ensure 
stoppage 
tier, but 


Technical- quality and the 
ability consistently to deliver 
on time are among the virtues 
that have led motor manufac- 
turers all over the world to the 
U.K~, or In U.K. designs and 
products. Volvo, for instance, 
Scandinavia’s biggest single 
commercial concern which has 
long emphasised the quality of 
its vehicles, buys more than 
£60m. worth of components 
annually- from title country. 
They range from propshafts 
and bearings to braking sys- 
tems and steering gear. Volks- 
wagen buys about. £7m. worth 
and this is expected to reach 
towards £20m. in the future. 



The turning point 
for your business. 


Right at the centre of things, 
Corby is geared up to help your 
business run smoothly and 
profitably. We can offer: 

mature and prosperous New 
Town 

^Modern Factories of 3-20,000 
sq.ft, to rent 
^ Well serviced sites 
^‘Design and Build’ service 


■fcGood central location 
Good road connections 
^Variety of houses to rent or buy 
% Skilled labour available 
Good schools 

^Pleasant countryside plus ample 
leisure facilities 
^Splendid shopping 
#25 years’ experience and.a great 
desire to help 


Contact KJLC. Jenkin, FRICS, Corby Development Corporation, 
Corby, Northanfcs, NN17 1PA. Telephone: Cozby (05366) 3536. 


motor industry in Western f 110m. in foreign currency in Both AP. at Leamington Spa 
Europe and had become a major n months to end-November and Lucas in Birmingham have 
supplier to countries much fur- last year; parts for engines been approved as meeting in all 
ther afield- Its export per- totted up to £69zn.; brakes and 
formance has been one of clutches to film.; crankshafts 
steadily improving achievement and plain shaft bearings to 
In 1973 the value of exports of £i7m.; electric appliances to 
components and accessories was £9m.; starters and generators to 
22 per cent greater than in £i2m. and batteries to £5m. 

1972 at £70Qm. The next year Leading tyre makers like 
the increase was 20 per cent Dunlop, Goodyear, Michelin and 
and last year it topped £lbn. for p^-em have substantial plants 
the first time, moving up 34 per in th e Midlands; some 85 per 
cent from £855m_ to £I^43m. cent, of the car clutch market 
Together with commercial in the U.K is held by Auto- 
vehicle exports, which were just motive Products at Leamington 
over 70 per cent, greater by spa, which also makes brakes 
value at £42 8m.. they were the — though Girling, part of the 
star performers of 1975-. Lucas organisation, is the larger 
It was in the light of these producer. Lucas is, indeed, one 
figures that Sir William Batty, of the dominant suppliers of 
President of the Society of electrical and fuel injection 
Motor Manufacturers and equipment in Europe. 

Traders; was able to state at 
the recent Amsterdam. Motor ^TinnlipG 
Show that “Britain comes to 

this major European exhibition ^ ^ engineering field GKN. 
as the undisputed No. 1 in Britain's largest engineering 
0f TTE group ’ 15 a Principal^Splier to 
Si. rSSJ* ^ H ? C ° m £5 the automotive industry of 
- and ® f components transmission components, crank- 
and accessories.” for they contri- Ehaft ^ COIin ecting rods and 
pute 44 per cent, of total motor wheels. Associated Engineering, 
mdustry exports. This was in one o£ Europe’s leading manu- 
contrast to the poor f ac turers and distributors of 
performance of the car section. parts for the engine and allied 
which failed by a deficit of industries, has eight major 
pim. to match the increase in plants in the Midlands account- 
imports by exporting more. in g £or a third of its total UJC. 

However, the performance of operations, which are centred 
the car makers has recently Leamington Spa. The corn- 
been improving, subject to the pany spe ciali ses, among other 
disputes which have held back things, in pistons, light alloy 
production on some fronts, and cylinder heads, piston rings and 
there is now some optimism radiators ■ for specialist car 
that forecasts of a “just the makers. The Birraid-Qualcast 
same ” or jsven slightly worse group operates several foundries 
year in 1976 will be proven to devoted to automotive com- 
be misplaced. And while there panents such as engine blocks 
has been some weakening In the and brake dr ums, and WHmot 
commercial vehicle market, Breeden is the chief source of 
that for tractors remains window winding mechanisms, 
buoyant Thus while the home door locks and ’ similar equip* 
market, especially for cars, has ment 

been difficult, exports have The scale of operations in 
greatly helped to. maintain overseas markets is in many 
balanced production, and even instances substantial and on a 
to increase it for selected pro- growing scale. For instance, 
ducts. the Lucas group’s sales from 

Nonetheless the Midlands, overseas factories in the last 
which is the great centre for financial year were £l6L5ra. 
component and accessory manu- and an increase in overseas 
facture on which vehicle profits of more than 40 per cent 
makers rely to tile extent of was achieved- It has manufac- 
about two*thirds of the products tuning and distribution centres 


In design, technical achieve- 
ment,. manufacturing and mar- 
keting the components industry 
centred, on the Midlands can 


take a lot of pride, 
dency to lump it in 
motor industry should 
anyone to its ind 
achievements in tile 
large. It has built fot 
very strong survival k 
At the same time, wl 
of the 600 major compi 
accessory makers hi 
homes in the Midland: 
better equipped than 
manufacturers to pull 
the kind of world reo 
are now going throu; 
are hundreds of smi 
very small enterprise 
more directly depende: 
motor industry. SucI 
ponderance, and the 
which Midlands vehic! 
facturers have been f> 
Government policies 
their operations with 
and Wales, inevitably 
the region's ability to fl 
so much around is sin! 
injection of the new 
chemical and electronic 
industries is desperatel. 
On the other hand * 
ponent industry is g 
impressive demonstrati 
strength and flexibilit 

Peter Cart 



Warehouse &Off io 

Accommodation To Let or For Safe 


AVAILABLE NOW !N PRIME POSITIONS 


Wolverhampton 

Only 2 Unit's remaining 1 ,’500 so ft anl 
8,750 sq ft ; Close to To wn Centre . 1 

Walsall 

Close to Junction 1 0 of M6. 

•50,000 sq ft; of- warehousing under offei 
units from '1 0,000. sq- ft. up to 60.,'000 sq y 

Offices - air- eg n d it ip n e d a n d c e n t ra 1 i 1 
heated 27,000 sq ft- -.coni peti five term's 

Leicester 

Units from 20,000 sq fttfp'to 225,000 sJ 

Good access to Ml and Tov. n Centre. J 

Perry Barr 

Uni ts fro ro-1 4,000 ; sq ft up' to 60,00.0. s.q.Cj 


Off ices. -Suites 'ays ila bid' f ro rh t, 2 00 $<3 
oir - conditioned .and centrally heated. Us 
; 35. OOP sq ft available. • .2; . 9 

Nottingham 

Units. from 6-.260 sq -ft to let or' for sale. I 
Sites a Iso. available from 0 acres up to 2(3 
acres.-. 1 

L. U 

Y v a / 7 

r?j— i 

Weatheral! 

Green & Smith 


01-405 6944 


f-.. 
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ind tractor makers, component 


elastics 




ufacturers, oil engineers, 


traders, steel users, and industrialists, 
Jie suDDlier in common. 
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At any one time, over 70 GKN Group 
.companies in the Midlands alone will bemaJringor 
— supplying thousands of different types of products. 
jjgf A variety of products so diverse that it meets the needs 
of very different companies, all customers of GKN. . ' 
It makes an impressive story. ; . 

To suit any number of vdiicles up to a 50-to.n 
lorry, automotive manufacturers go to GKN Axles. - 
- They go to GKN Kent Alloys, the world’s largest 
; original equipment manufacturer of aluminium alloy 
wheels. To GKN Transmissions-Europe’s largest 


they go to GKN Sankey, which makes over 1,000 tons 

of semi- or My-inisihedp^^ 

cabs and wheels for lorries and tractors to bumpers and 

plasticinouldingsforcais. 


At the same time, they go to GKN Forgings, 
Europe’s largest forging organisation, producing 
250,000 tonnes of components a year. Scaffolding, 
foundations, concrete reinforcements and many of the 
other numerous needs of the building and construction 
industries are met by GKN Building Supplies and 
Services. And GKN Chep keep pallet users happy, as 
Britain’s first pallet hire service. Industrialists 
throughout the world use GKN Engineering’s 
operations in contracting, capital plant, induction 
heating and melting, plastics machinery and welding 
equipment. 

Even the very specialist demands of oil 
engineers working in the North Sea are met by GKN 
companies led by theBKLDivision of Firth Cleveland. 

People in all trades and industries look to GKN 
Fasteners, the world’s leading fastener manufacturer 


GKN Fastener and Hardware Distributors, 
through its 74 depots, supplies industrial buyers a nd the 
hardware trade with over 90,000 different items. 

GKN is also heavily involved with the supply of 
steel. Over 1 million ingot tonnes are processed every 
year by GKN Rolled and Bright Steel, and 20% of all 
British industry’s steelstock requirements are met by 
GKN Steelstock. 

Such a varied list proves that GK NTs contribution 
to industry is immense. GKN is aworldwide 
organisation, with an annual £1,138,000,000 turnover 
from over 260 manufacturing centres employing 120,000 
people. And it’s through this worldwide organisation 
that GKN earns enormously valuable direct and indirect 
exports worth £272 million for Britain. 

Guest, Keen andNettlefolds Ltd., . 

POBox55, Smethwick, Wariey, West Midlands B66 2RZ. 
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to pick up 



•MUCH TO the surprise of many 

■ Midlands estate agents, the turn- 
round in the housing market has 

• taken place more quickly than 
•« expected. Instead of tradition- 
ally waiting until spring to show 
'■ renewed interest. Midland house- 
•• hunters have been snapping up 
low-and-medium priced housing 
'since the new year. 

■ Estate agents have expressed 
themselves stunned at the way 
new housing sites have been 

: •* jam-packed ” as one put it, 
: every weekend. Sales of new 
houses have been proceeding at 
:r" a ferocious pace ” between 
■-£8.000 and £15,000. One agent 
:: reported 150 total sales for 
" three different builders in a 
"weekend, including 50 houses 
- sold even though the first 
bricks had not yet been laid. 

Hnusc prices across the Mid- 
lands rose on average of 12 per 
-‘■rent, last year. The sudden de- 
: : mand this year, coupled with the 
.' tact that most builders, recover- 


ing from the recession, are only 
operating at about 60 per cent 
production, is likely to push 
them much higher by the sum- 
mer. Some builders expect it 
will take 18 months to get up to 
full steam, although most took 
heed of the warnings of new 
activity in the market, and there 
has been a noticeable increase 
in building activity all over the 
Midlands in the last six months. 

The trends in building, 
though, have changed in this 
region as they have country- 
wide. The majority of house- 
hunters in the lower price range 
are first-time buyers and the 
trend is to build inexpensive 
houses, without luxury trim- 
mings. often in small terraces, 
for around £7,500 to £10,000. 

There has also been a strong 
trend away from the country, 
with most people unable to 
afford inflated petrol prices on 
a long run into work and back 
home again every day. Many of 


the new housing developments Town, selling from about £7.500. The half-and-half mortgage 
are close to towns or cities Northampton Development scheme particularly helps those 
where people have their jobs— Corporation has built well over couples who find it hard to get 
and this proximity is now a 3,000 houses for rent in the past together a deposit, and is aimed 
much more Important factor. five years; and about 1,000 at encouraging council tenants. 
This trend towards living in hous ^ for be have been built applicants on the waiting list, 
rather than out of town has on Development Corporation families due for rehousing by 
somewhat affected 1 Ioral lan f A further 1,500 for rent the council and first-time buyers 


tte^new ^ Ml A variety 91 out of a first batch of 139 

town? aB weU ns the nrivntn 0f P rivate - *8 J ncladeS bouses bought by <*e council 


for sale are . at to buy instead of rent Already, 


towns as well as the private 


some agreeable neo-Georgian from a private developer, have 


for inaLce. bu f fund nuti tyBe h<>ases £rom ab ° ut been b °“S bt ™ b »lf-«*a-half 



£13,000. The Development Cor- mortgages. A farther. 54 have 


Droitwich or T^worth reluct- P ? rati ° a alS ' 0 ” lls ^ "" Been b0UEbt by thC C °“ 1(:il 


of a quarter or a third of an from another developer for the. 


High rise flats tn Nottingham. 


ant to do so unless they also acrEi from about £8,000, so that same purpose, and another 500 


have a job there. 


tt’sacaseof 



Espley-Tyas have a 100 years nfbirilding experience behind them-add 
to this their constant development of new tedmique^tbeir expertise and 


long list of client projects completed on time- their unity of team operation- 
" 'iEgiley-Tj-ns 


andlhatsEspley-Tyas. 

Rejects built arid currentiy under construction include supermarkets, 
warehouses, office blocks, shopping precincts. Army and R A. F. con tracts, 
telephone exchanges, computer complexes, libraries. housing estates. 
lactones. laboratories, hospitals, schools, a Fire Service Technical College. 
;podsznd Crown and County buildings . ..in the Birmingham 


swimming pools and Lrov 
Area. Buckinghamshire. Cheshire, 
Gloucestershire. Hampshire. Northamp- 
tonshire. Oxfordshire. Shropshire. 
Staffordshire. Warwickshire. Wiltshire. 
Worcestershire and the London area. 



-ms 


§> 


A Member d the Fa |drs -T , r-ijnm p el I'oopaMai 
TO Ba* No.fi. Pork IbH, SuBord Priors, 


We'd like tatefl you even more about Freham. woroaiH-^r 
ourselves... but better stiBbmldforyou. t<a adfopton-ATOa sra cm hac*) 



the Syrnbdof Stwess M . 
JBstaWishedl 875 . 


those who .prefer can design could soon be available for 
“We move an average of 800 and build .their own houses. people -with fairly low incomes 
families a year out ni Binning- Telford has already built who want to use this unique 
ham, through overspill, to Red- more than g.OQO dwellings for mortgage scheme, 
ditch. Daventry, Droitwich and rent and around l non for sale .. . . • 

Tam worth,” says Mr. Richard on Development ' Corporation . 

Westlake, the City Housing land. Private -houses are being Bl J* Sl-fJ 17 

Officer for Birmingham. “Some built by a number of developers, J at * 

of these towns are prepared to including Bo vis Homes, Deeleys Birmingham has no money to 
take more of our families, hut and Galliers, and the prices of * 0 ' £ °® s " ad bonus 
unless they can get a job there new housing range from £7.500 Birmingham had been 

as well as a house, people pre- up to. £30,000. lending at a rate of £~0m. a 

fer to go to one of our housing Meanwhile. at Redditch. ?*** u °jjj ^ ® t °P i P n ed *"* 
developments in North Wor- which has won a number of *l£j® 

cestershire rather than pay the design awards for housing wiU te “tdlabla 


NEC should hoc 



Pier 


cost of travelling.' 


developments, over 4,000 houses "7“ "" 

h a v» hLn hniir w norpion. April, when the city 


ex- 


Outside 


have been built by the Develop- Vo *hkve*£6 5mr to^lend. FOR MORE than two years Ihe Fair, visitors and exhibitors day for a suite. Th 
“ en * CojToranon for rent and J iainlv t people wan ting to buy National Exhibition. Centre *t will spend between film, and is cheaper, 
about 2,a00 houses for sale on JBickenhlll, Bir mingham.^ *' f am. a day in the region. “We But hotels all over 


Development Corporation land. 
One of the most interesting 
private developments in Red- 
ditch is an initial batch of 50 


older houses. 


Modernising 


• For some' time now. Birming- 
ham has had to look outside the 
city for new space' for housing. 

At present, the city is building ‘ “ *“ TX 

about 5,000 houses on four sites Jhj^countr^by ^The ^French 

- Gt0 S! iTSrJSSlS taS 55 «Ml«^teP^W,^pre. ln r„Wbirore «***, * 

the 800 “ overspill ” families mo ting exports. Just how much ‘mcit th« NEC! pash vear from Christmas, people \ 


The trend in Midlands cities 


opened earlier this month by “know that the NEC is a are reaping the bene 
the Queen — has been, hailed es gigantic catalyst for the region, try, Stratford, Reddk 

a potential saviour of the There’s scarcely an industry or Leamington and- W 

region's and the country's pros^ service that oughtn't to foe ton ail found they 

perity, providing new jobs, touched by it” let hotel space twe 

boosting industry in the West Between 3m. and 4m. visitors 11x1165 over before 


country. These unusual houses, ment of older housing and away 


, ® irming,ia ? Droitwich bui j t Qn yrenjij principles, are from slum clearance, both in ■**&**&» ““ WM “ M - ‘““”“”1 been some- as Far 

«t rentrdly hwted. the private arid public sectors. « 7 ?S*ff£lMoS£ 


mo ting exports. J ust now muen ■ visit the NEC each year from - 

of the hoped-for success of, ttaa-gn over th e wor id. Already ““ _ ®™b 


Tamworth 350 between them. and*Vome “witli VitbVr ^ th ree or Even ’ne w lowns ^like 'RedciiTch in , . the Midlands, the regfon exhibitions in the first two 


Leicester and Norths 


and Redditch .New Tuwn up 
350. 


1o five bedrooms. The five-bed- are improving and modernising with -only one or two bot^rooms. ao the 

roomed version sells from about older houses, not just building 11 5X11511 “ pockets n of empty 1h 

Redditch is one of the four £17.000 and the three-bed- hew ones. Birmingham is lead- : space during that time. The A 

Midland new towns providing roomed one from- about £14.500. ing the way 


new housing both for rent and Turning back to private 
for sale, to take the pressure ownership, how can local 
off the region. Redditch has a authorities encourage couples 
special “ overspill ” relationship to buy. rather than rent, and so 
with Birmingham: Telford takes reduce massive council housing 


three-bed- hew ones. Birmingham is lead- ... . . - A .: ““'“s «*•«■ *j**»c- *«o h ilf . ^ T f . 

here, too. euahliug whlch^ pooroi more Utu ^ nec hu token bookings a, far 5“' 


people to buy older housing and ® head ^ 1080r add is dealing 

get an improvement grant and bee" delighte^ wth ^the suMe» ; ^ inquir iea np to 1983. 

its benefits before they move ° f t ®®fore the International Spring 

in. The city's new Purchase and SSE'Mr, the,’ largest gifts 

national Spnng Fair whldi tartware shcw ever t0 be 


Improvement Mortgage Scheme , 

lists ? -Birmingham. is a way of keeping owner- 2“®*, staged 

it inn in ontinn ««»<= More then 2^00 exhibitors took 


under one roof 


households prepared 
or two visitors for 
breakfast, at prices s 
, night. All addresses 
a ° d inspected. 
be The NEC has ak 
* n 1,500 permanent net 


& 


>-1 


SESISK the next five 

imiiy to buy with the award of an improve- tb* 1 over£a°0m. beU^ - SI ^ 


th 


overspill from the whole West waiting , 

Midlands conurbation. North- which has a total waiting list of occupation in action areas and 2,ZUU Britain . actually opened at the Sien* U the Mi 

ampton. particularly, takes 31.000, has recently shown the general improvement areas. ,__ e ^space nec , its organisers had already been facias unemnW 

families from London and the way with a new 
South East Corby, the longest- mortgage scheme 
established Midlands new town, the low-income family 

has provided a growth point for —and incidentally gets round ment grant of up to £2,000. The 10 ^J 8 by the end of thejFwr: -ij... .- nnlf 

the region, and has made steady the fact th* there is a dearth council then does the work for “ uch ^ InCfCaSC ~?on^t shorto t 

progress in attracting firms and of ordinary cotincii mortgages him, and only when this is com- nrtier indiKtru-s. 

their employees out of London at the moment. Birmingham's piete and he has moved in does JjJJ® ^ One of - the most obvious at the Metrirool 

and the main Midland cities, new scheme js being ^ examined he start paying the mortgage. effects oh; the region of the jnsunce. was made 

These four new towns, as well Jy Inca! rfuthonties all over the other Midland towns and cities NEC te ' th * ^crease in hotel JSnSitfcninLS- 

as expanding towns like Midlan^' and throughout the , olI | d well -copy. w accommodation and jobs within ^r“i,{X.yS ' 

SH 2 S iE* “" s iss^ssAsx WtmB SJS| 

housing to be provided. Design ■ _ .. .. i B n^c mnim, rw. a +u~ hmtucae *n within a o.0-mile radius of newiy built Binning 


Otder houses do not just opening, os imposed 
attract low-income buyers in the expected 10,000. . 

awards have been won by The half-and-half ^nd ‘S o°f 3^*?* 

- - - puts the 14,0 °?* the budding the permanent shops 


estates in most of the new scheme enables someone 


ms ir-a; SSs S 

Kn»h r#,a- coin and mnt than nthpr half The combined half hedroomed detached house are for overseas visitors. Not just . q 1 . . jVu ^ ^s 31 6,000 jobs are e 

Sn ,S to mortnaee/iialTrem teiS? much having to look at older proper- Birmingham hut towns end larty m mind. and the extension cr^ed each exhil 

omant Cornora- less^h!/ a mortgage for the «he ciUffi. many of them cities within a 30-mile radios bf mdo*ng those in bi 


both for sale and rent than other half. The combined half 
than they have 

r e o a f rsstt -a? sssf ^ . 

i952 0 and°mo“e Sin TSSo h“" Tman wnoW -gion arepredictioga resorg- Ste" .™“SSSaton* < Te^, NEC itself has a superb £12m. ea m asset the NEC 

teen buflt for sale on Develop- have to pay'teound £105.44 each “2.,' 1 1.* bl * ?? entertainmeivt. travel end con- ‘iettopole'' and MSe'hi^are” 

tete'v of”selling >n D C ve?opment f™"the Ml ammliltMt^SSES "" r tb<! lowfMnd "* lbe ™ arbet Lyndon Jenkins. Press and WsrjViek Hotels. At Uie Metto- duces^one-third of th 
Corporation 6 rerrted properties a SU on a jjL ** « -tbrntek production aod sales jjgjto, reiaCon, gj 

lip ur. w— — .. . l.'ljs: A*\r fnr 9 twin nnd ■frfim -Pflfl n alrwirfv hookpfl irwHu 


to former tenants has resulted mortgage, made 


in more than 1.500 house pur- month for ihe mortgage and 
chases so far. At present six or £14.00 a month Tor the rent, 
seven private developers are 

building houses in Corby New . . 


that with an exhibition the size day. for a, twin, and from £00 a already booked indu 
Eileen Totten of the International Spring - ’ CONTINUED ON NEXT RAGE 



Extensive range of farmland 


Rough Machining a MarineTailshaft 


The blest acquisition of Ihe 
machine-shop at Walter Somers, 
is this Poreba heavy duty high 
speed deep hole boring and 
turning lathe, which provides 
^another efficient service for the 
shipping, electrical and general 
heaw engineering industries. 

This robust and versatile machine 
is capable nof only of trepan and 
deep hole bonnci. making Walter 
Somers the largest suppliers 
oS hollow bored shafting in the 
UK but also enables them to offer 
a wide variety of machining 
operations to overcome even 


the most complex problems. 

Ail these.operalions can be 
carried out accurately and 
speedily which provides 
customers with quicker deliveries 
and effective cost savings. 

This entire project has been the 
responsibility of Mr Frank Balt. 
Director; whose wide engineering 
experience and understanding'of 
alt the problems involved has. • 
resorted in one of the most 
advanced machines of Us type in 
the world. Its size is immense, 
having an overall lenqlh of 62 
yards, nearfy the length of 3 


cricket pitches and foundations 
that alone cost over £35000. 
Capable of machining work 
pieces of 50 tons and boring 
shafts 62ft in lenglh the Poreba ■ 
deep- hole boring and turning 
fethe is the result of thelorward- 
think'mg attitude which places 
Waller Somers at the forefront of 
British industry today. 


Whiter Somers Limited 

TO Box 7, Havwood Forge, 
Hates Owen, West Midlands 
B628DZ 

Tel: 021-550 4741. Telex: 3367tt. 


TO GENERALISE about 
Midlands farming is an almost 
impassible task. The region, 
stretching from 'the hills of the 
Welsh horders to the clays and 
sands of Bedfordshire and 
Nottinghamshire covers a 
variety of soils and climate types 
almost unequalled anywhere 
else in the world. 

In West Hereford and Shrop- 
shire hill farming on an almost 
marginal scale exists, closely 
bounded by valley - farming 
where almost any sort of crop 
or fruit can be grown. Then the 
land merges into the rolling 
country of the Shires, heavy 
clay for the most part, but 
broken now and then with out- 
crops of limestone, sand and 
loam. 

The farming fallows an in- 
finite variety. Originally this 
was dictated as much by the 
environment as by the proximity 
of markets. Noi;th Shropshire 
fur instance was’ and still is, 
admirably suited to all grass 
dairy farming. There, border- 
ing the Cheshire plain, farm 
house cheese making was tradi- 
tional. The spread of Industry, 
though, brought a demand for 
liquid milk, and while Shrop- 
shire is still a most important 
milking district, the establish- 
ment of dairying has been 
common throughout the area. 

This change came about in 
the 30s when the establishment 
of the Milk Marketing Board 
provided the only guaranteed 
market for farm produce at that 
time. Fanners who had been 
dependent on rearing calves for 
beef and sheep fumed over to 
milk, and ihe overall area of 


the East and West Midlands con- 
tains about a quarter of the 
English dairy’ herd. Some farm- 
house cheese is still made, but 
most milk produced either goes 
to retailing or manufacture. 

Dairy farming is largely con- 
fined to the traditional grass- 
land in the west and in the 
Shires and is the mainstay of 
smaller farms. Elsewhere 
farmers with large acreages 
have been tempted to specialise 
more on cropping which has 
looked more: attractive for the 
future in view of the Common 
Market membership. 


ing. In particular the low prices 
they were forced to accept for 
their stock made them doubt 
the viability of their farming 
in the long term. Things are 
much better now, but still the 
hill cow and sheep subsidies 
form a substantial proportion 
of their earnings, and some fear 
these could be at risk as mem- 
bership of the EEC becomes 
complete at the end of transi- 
tion in 1978. 


-did not thrive so well. This hot yet been widely 
change or consumer preference farmers would be . he 
was already apparent before the the end of the t 
war and was'one of the reasons 
for the spread of dairying and 
to some extent of arable farm- 
ing , as well. . 

-Dtiring the war many of the. 
heavier lands were ploughed up 
for (hopping, and having been 
in grass for centuries were full 


period so that th 
could be equated wi 
the rest of - the " C 
They have, been ver 
by . the attitude of 
Government ' to th 
Pound, which . is su 
have kept their pti 


of fertility..- They grew megnifi- ■ JJ? “ 


cent- 'wheat crops. - Some of the 


Grumbling 


The only real problem in the 
region apart from farmers' 
endemic grumbling would be 
confined to the hill and mar- 
ginal farmers on the borders oC 
Wales, where farm- sizes are too 
small to maintain a sufficient 
head of stock to provide a viable 
living. - Although these fanners 
receive substantial help from 
grants and - subsidies for hill 
farming,, their position is still 
difficult. They had a v.eiy had 
time during the had summer 
and winter of 1974-75, when 
the poor returns for store cattle 
due to the collapse of the 
beef trade were aggravated by a 
disastrous harvest and hay- 
making which sent the price of 
all fodder which they had been 
accustomed to buy from the 
more .intensively farmed dis- 
tricts to famine levels. 


They did not suffer quite as 
badly as farmers farther west, 
but the experience was shatter-; 


Although these marginal 
areas are a small proportion of 
the total acreage, they are im- 
portant as one source of the 
growing livestock which are 
fattened on the better lands in 
all the counties. This was a 
traditional Midlands farming 
activity in the older days. Much 
of the land, particularly in the 
centre Is of heavy clay, harsh 
and difficult to farm in a tradi- 
tional rotation. But it bad one 
great quality -which was to put 
meat -on big cattle in a short 
summer grazing season. 

.. Tins quality of the Midlands 
grazing lands had been ex- 
ploited for centuries, but its 
practice is gradually becoming 
eroded for a number of reasons. 
In the first place the British 
public no longer cares to buy 
the enormous carcases that this 
husbandry produces, at least 
not at top prices, although some 
o£ the Continental butchers are 
not so fussy. 

It would seem a simple mat- 
ter to produce smaller cattle, 
but the inherent quality of the 
pastures which fattened the big 
cattle was a hostile environ- 
ment to smaller animals. They 


SEwT: »ir Save been 

brought into rotations which made .touch mo^ 



have literally- altered .the land- 
scape out of recognition. 


with life. . . . w ”■ 

There are, -tbottgKp^ 
questions ‘.of EEC ,m?jV 1 
for which they have nwj 

_ an answer.' ilaiiy f; 

One- of the- main needs Was bad been hoping^ 
drainage, «nd although much J 


had been surface drained by tuuwmucu by the s 


concerned 
the Community 


high -ridge- and furrow in. past 

centuries,: this, left the land so ■5LJ*^^J2f n S* 

unlevel that modern, mechanised bear the. .post - of 
farming was difficult. Drainage 
grants have made a big Impact, P^rtlculsrir.u^e^ bee 
and-once" satisfactory subsurface ^ 

drainage can.be established, the bad- been held in che 
ridge and furrow can be levelled G ovemmen^ wh lie th 
-a - *. Europeans Was not rr 

_ . . all. Why they say,' s 
Although- ndge and fuf»W be treated oh this qi 
has not yet disappeared,- it- is ^he same - way as the 
going on .alT but r the heaviest -farmorg whom in tU, 
and wettest land. - Nevertheless, jj a5 - e been, the causi 
in spite olf the spread of arable trouble. 1 

fanning it vis - : still a most :are certain t> 

important livestock area.- .The. ^ons including fruit, » 
new pastures sown down in -the EUgar j n w hj c t, th 1 
arable rotations wiU ; fatten with- the EEC could 


smaller cattle; aiuT the^markets a later date. Midland? 


n, tte area, of wtojeh tte^most jo gMmd m well 
important a P™ bal * S^^ aimpete with European 
provide om«U the heat showlM b u tthey wonder if th 
of eattifc and sheep in the V^ aubwed'to r , 

consistently through the'yeax. ' Jnhn Qica^ 


The impact “of -.the EEC hasr' 


;*1t .. 
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towns still have much to offer 


—m-T 1 

■» 



W SSretimL &2? ^SSL*®* the J ^® rman fg* •*»* fl f ure development specifications by the end of the 1960a with Avon Cosmetics and ditch’s situation in the next few Dawley New Town In 1963 and 

^btetboffcr inXalSS nS^^SrM toeVs fcL°* *22“ " d ?““• 7 e *?**&»& a flow year." Golden Wonder, who both took years. The town has also good redesignated with a new nun 

[al; opportunities for tfevel- Sd MS. It isSo.onlthe elec- SSS^SS __<*?** “ . contrast to “5* * e “* ** ^ 1968 ‘ fe _ 


rswasaa srA^tt aanw.T-ft E^i~~ Efr fi r “HI S5=£2SE 

Scwi?' t0 “ “ ^s£»j5s- - 4m, ~ fc asa^jisyM 


is not as fortunately situated news 35 » development is Birmingham, to the chagrin of l e ° ges which are being success- 

near to motorways as many new Co “ ce J ned ^ . - Redditch’s big neighbour. “We fuUy overcome. Telford is now 


Oil 




V i 5 


I... 


rpgii 




L «dp madilir.' ■ #mii,H»' £“^ IRlTO ." 4Sl f 1 ' niuuu,6UI j; i ■ TT r near to motorwavs as manv new concernea. lfoiMirrh'a w •• Wo ruuy overcome. reuora is now 

^'pgTfpr employees at all ?\3?i Telfer -^ if* 6- ?- wl°~ “ At Present all advance towns, falling as it does between Today, Corby can offer a num- h g0Be for bi/^arehousing expected to grow to 220,000 by 

4? The SESFht *J 2 L- OP ■**' *’$*&»* iSSS - fc, “ factories are provisionally let, the ML 23 miles to theW«t ber of adva »« factories, SStfoiis whereJeS the end of the century and is 

Jtowns has been extfloitod" 1 ? 0 ye f rS em ' ? hut a further 100,000 square (though here there is a conneo Kresty bu,lt » ranging from ge f their head Q ^ s M welI - well placed to attract indus- 

|jy W inconumj^f^itish S 0 ?! Around %3g0 P»Ple m JJHJOO J*£Sn*' fe6t vrm be coveted by next tion with the M6). and the Al, around 10,000 to 40,000 square Comments Mr. aT*M Grier trialists who want a national 

KnttoenS^SSmS^^ Northampton. Other jndustnal b ® haa year. Sites are available from 15 miles to the east. However feet in «»■ A further three of eenera i manaEpr nf Redditch “d regional distribution centre. 

“J?"* ■'!**** warn*. 111 » quarter of an acre to 35 acres. Its ^vantages li“fnth"°S l»-™> •?««» W™ »" d «r Sopmem Co^po^ooSut H h«« <m AS link to the- H6 

^m h S defere^to £2! ** lar ' £5?£ P ^2f *!£? S wlth one vei ^ large area of 200 availability of new factory and F°nst™ction and will be ready ^ P in ^ ££ ” ^tide the 3X1(1 50 t0 tt e M5 ac(i M1 raotor ; 

' wKna ilSe, automated ■ clothing ware- oth at the Weston Favell ^j^e B adjoLnine the motorway, warehou sing units and in a ,n March, and two more at «t a KiiBhmM>t nt WaifnrdB and ways, though the completion of 

..: *tma * m ? ba ct house in Europi ih.Northamp. Centre,, joint-use shopping/ whjc B h tte rig S IdSd g^dtabo^mSof men Sith “■ 00 ° s «“>" f « [ - wUI be ™<» SSe Sher^naTo? U>= M54, hopefully in 19T8. 

Tt? 1 ^ include » ODtimiSm I> leted o factoiy^or Hartmann Corby was long known as a «?, ^Sl’aiso' ’ Hro°' vm- doLnant employer aSd the “ d - wbe11 we :r. e . got il 

SJSilS 1 ?? Datcb . co . inpan ? , wblch hafi ^ and Braun within nine months steel town, and the British houses totalline 20 000 sauare New Town encourages small 113 j^ca* 301 ^ will be superb. A 

l and toe South-East Al- opened a large inland customs Mr. L. Austin-Crowe, Chief of the firm’s first inquiry about Steel Corporation still employs Jw “.SKi. loS firms to exnanri hVoro^d! !ot of L companies have already 

, j well-^abhshed tn wn. it depot: Naarden, another Dutch Estates Officer of Northampton a site. Mr. Austin-Crowe says around 13,000 people. But Corby f 0 go acres for new develop ing advance units froo/as small co me here °o the promise of it, 

'id tJmllSZ** .I? SpeC1 ^ LlSlI1 f •iL^ 0 « nU ' I)eveIo P men t Corporation, says the same applies for anyone has gone in for a policy of ments are readily to be founiT as 400 square feet up to 20,000 JKJL, T,lm o«tb. Tdford 

factunng and distributing there is a mood of “restrained interested now: “We could have attracting a variety of firms and one 0 f 150 acres could be square feet A further en- Development Corporations 

advantage. of being only flavouring and essences for the optimism-" in the town at pre- a production unit built to their had notable successes in the ^abf e to tS right com^ny. couragement to new develop- rome^hLve^lud^d 53L 

‘ As far as commercial develop- ™ents is the availabili^r of both # metal furniture and storage 

" *' ment is concerned, Corby has m en and women workers with eQU i Dtnenf: comnanv which 

considerably extended and metal-working skills. Redditch with three f ac t 0 nes and a head 

„ j n O O • modernised its shopping centra can also provide industrial sites office in Xelford has D0W 

e" K I PH tv nt ottipp pp B ^i op s e %^ po ^ or^r^ir^^s. 

v r lClliy VJI UIIICC o p dvc LT rj^^°^ A ;«ne“e 

' A Serelopment. — »J» Production unit in the New E?^lMiSS£& SBS 

square feet in all, is still avail- Town, designed by Development was aireatjy m Telford has 
headquarters currently on offer ab ! e -, Co J rby ^ h ? s consider- Corporation architects. recently taken an *0.000 square 

• at £1 per square foot able land for office development foot extension for a wool wash- 

• The same marked contrasts, ava fla ble cl °se the town R3pJ(}]y ing and preparation plant 

between old and new space, has . ... r . r J “ I let three of the larger 

been seen throughout an indus- !’£ JL .«n* Redditch town centre has advance factories, around 35,000 

trial property market where, as * developed rapidly in the last five to 40,000 square feet in one 

M the recession bites, an increas- t * tato years with the provision of many week at the beginning of 

? ing amount of older factory and „S1 Shi from Rirmino-ham in new sh °P s and offices. The King- February.'’ says Bob Til mouth. 
& warehouse units, of almost every rinSi rten the < Phase 2 > was “At present we’ve got a six 

fm size« hav c been put on the “r. 5 * T h ®“ = _ opened in 1973 and is supported months supply of advance. fac- 

v..a market within tbe last year. H r^J 3 «„ /wk t npa rlv by Royal Souaf® nearby, provid- tones available, with a fair 

-* The demand for rented units L ^ Aho t R ^ houses farther shopping and market range from 5,000 square feet to 
held np surprisingly well, agents wTheM built hv Sl^Sls Recently, Phase H. 35,000 square feet on stock. In 

in most areas of the region ? fhp New Town aiS and Worcester Square, linking Royal view of the recent lettings, we 
report, until nearly half-way R rjm „ew ioho nmvirieri of Square and the Kingfisher will be commissioning more 

through 1975. It then fell away y^ich over 5 000 are in manu- Centre - ^ been opened, pro- factories very soon." Rentals 

dramatically, and only in the f af ,tnrine industries Over 240 ^ding yet more shopping space, start at 75p but average 82p to 
last month or two has there j ndu ctrial oremises have now Redditch has firm plans for a 85p per square foot The 
been any significant pick-up in been established on Develop- 11111(1 pbase of shopping, to in- Development Corporation also 
demand. ment corporation land. dude 8676181 department has sites from half an acre to 

Where an active market has RerjditcSi i«s fond of raitim? stores, which would more than 30 acres available on its indus- 

survived at all. It has mainly jte P if tht> Huh of Fneiand a double the existing shopping trial estates. 

it* dient toofi^for The Alpha Tower , Birmingham , a new office block, with the Holiday Inn Hotel been tor smaller imlts of 5.000 phrase once used by ^ facilities. wiSrffnrt nf r 3 ££ 

iis of bittSrSlS • . / on the left. ?* sq- ft, both for rent- f ng employeT . Coniiunications New office developments . of " e -^ *** acc .°“; 

lmmodation still has around £3 to £3^5 a squwe foot, grants, and with Leeds: in private development company, JSt^ nartiSSly tilose^owr ^ ^^P 11 10 development by Blackburn 

idful of buildings from The NEC itself raises an botheities. and particularly in Interland Estates, with new £“* S * S2ft£ 

choose. The scene is interesting question.for the new Sheffield, rents now seem likely projects being completed Thejbi* only 9 miles away. ™EJ ^ JJ* L “ J! * is . aiready fullv let to local 

a several of toe other developments in Sbeldon^ere to’ take an upward- course and both- Birmingham and Netting- toe ffiSS S-M seSf out of the organisations, 'including the 

ttw m the East and there is around 170,000 square"have already- moved ’ahead of ham, illustrates the point On gvf ^ rt the Te“ iUSS! toSS centre ^tlnriev CouTt Development Corporation. A 

ands. though on a re- feet of space left within a mile thbsfe. in the Midlands. its Nottingham City Cate de- JJL wWch a relative^ S 7 & m! * 22*1 ^SJFXi SSitchhoDefto^ffw fShS ^ b6r Blackbui^ Develop- 

e - “ d ‘ 1 ^L a J Srcto, t H »*’ ong ™ 1 '** ^ ‘, n g. e Xd"i corep^ took ov« pro S,'„“M40 “ Me? w„Sd SSlSiil JSL“ to iSSSt fnent. office hloeki, In ft. pipe- 

irrent figures from ?, 11 m ™ 6 IN atonal Centre Interesting, given the intrinsic 1/5,000 square feet, Interland s faetorv of a failed neieh- tl office develonment«L includin'* lin e. It is planned to be 90,000 

^oatrioTS OfficS “ ous ! bk> ?’ The figures bmng strength of demand in the Mid- bill .from the cortiactor for ^ !SF%, f 2r 100 ti»S£re teet to «n»» ^and it is hoped that 

^rsqu^fp^i^taipresBion 23? tSSFZ Ut hmS to be to the n^ few h °S* u e t Jg? fSSS&SS t0 ^ wd^Sm^ftod mfd-l^” 3 " 

saj'ssrs it.r. c la ^ n w rsss ^ ^ «■ 

5« SSSS s o“r 5S ,y S g “1^t z r“s, s s“ tz z — 

rtable-° the past year jj 181 not bf 11111,1 decade, yet the space surpluses ment value, assuming another natioDal recovery must show —ST?~ 

been three or four more success- have eventually been two-and^-quarter-year contract b anite onlcUy in in- 

«SfeS33ffih£ 101 exhl ? ltions - -*«*-}■ ™ now - «” 2 * wnUd be -SSff SST S. The — m , : 

that dropping asking Th^ rental values ^ “creased attention to total £30 per square foot strength of the shop market ttStt 1 

answer to an empty represent only fractions of even office costs, involving a much _ _ particularly in investment M M&sf Wk 

dem. If there is no tbe fallen level of London and rioser study of space utilisa- J^taXIdiflrClS terms, has been a sign of under- mm jmm ffCTffl 

then there is no other South East rents. But re- pon, plus the escalation of . ' , lying confidence, as has been JMf AMP f B&B sESb 

any price location, with a few notable building costs, make rent Though it has not set an ask- ^ i ettin g 0 f units j tt c ity M flf r BBS Mm 

exceptions, has largely dried up comparisons to-day particularly ing rent on its Nottingham centre schemes. MM iHl * ffln 

.Ma over the last year. The tricky. building, it is possible toterkmd There iSy in most centreSi f|gg? 


THAT window I can see 
y office blocks," says a 
h*m estate agent “It 
; a bit desperate. And 
still coming out of the 
so I can't see the situa- 
oging much for another 

tes of toe extent to 
y city is over-officed are 
angerous. They do not 
account the quality of 
mg offered, the size of 
the specific locations. 
*ver you do the sums 
-am looks to have 
million than half a 
quare feet on offer, 
y any standards, makes 
if supply and demand 
dangerously out of. 
i if it is stiH possible 
at a client looking for 
i 2 es of better quality 


.yi.*-: — 1 ••*••"• 
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The Alpha Tower. ; Birmingham, a new office block, with the Holiday Inn Hotel 

on the left. 


ShtfX^ botih^Birmlngtom amd Notting- X^^tTto^ Si ^JEFSFSli irg SE^ W JS h£ ^ 

170^00 square" have already- moved ’ahead of ham, illustrates the point Svf 'tS^M trf toe ye^ ^ ^ centre^ foslev Court Development Corporation. A 

t within a mile thbsfe. in the Midlands. its Nottingham City Cate de- ^ve and proviites wkw £3Sit3^De?^£ Blackbui^ Develop- 

h»» , 'centra, ■‘half . miAnmunt with « net ar#.-. n t were xnose in wrncn a reiaaveiy to the M6 and Ml. Both the Jteanncn nopes *o- oner runner . . . . . A ^ 


proposed M42, 


would provide links to the woodlands, dose to the town’s UfJ^HJhSSSi mfd i^ mer 
South-West and North - East South crest Hotel. and be completed mid-1977 


Telford, originally designated 


Eileen Totten 


any price. 


ihlf» mec **** last year - The tricky. bml ding, it is possible toterkmd Tbere in most ce ntres, 

IWaC exercises now being completed The present crop of new will try to get a little more, anfp ie office space to absorb the 

nle of Tnnrfpm «maw wcre planned when companies office space available in the Mid- £3 plus, there than in its 190,000 first rationalisations or expan- 

♦ £175 asmSre foot could afford them and before lands must be the last which squwe foot BeTkley House unit rfons whicb ^ upturo WOU ] d 
House- -movin'* ud Government came under can be economically let in the “ Birmingham. The contrast bring. In good modern indus- 

i if Bernard Thorpe pressure to keep jobs in £2 to £3 per square foot price with Leicester, where therg is tnal space the oversupply is not 

rs mav let six floors London. There is going to be band. The next generation of. much space under £2 per square s0 g^at. Any revival would 
.000 square feet of liTtJe new in ^ pipeline for developments will have to com- foot, is marked. see a sharp upward pressure on 

)0 square feet of completion in the late mand closer to £4 or £5 per if Berkley House can com- rents and greater pressures on 

base. Priory Queens- Seventies. - square foot to cover building mand £3 per square foot, then it Government to alter its re- 

lething between £2.35 The Midlands have anyway costs, even granted low site would also be some sign of a strictions on new industrial 

square foot Solihull always faced the competition, values. turning market. Whatever the building, 

nds a -premium, with amounting to two or three year - A building costs study, for in- difference in standards, it is next « 4 . « . ,, 

mental advantages, rent-free periods, as well as su ranee purposes, done by a door to the old British. Rail vUetttm irtUTClnam 

i . equidistant from .other incentives, . from the 

l and Coventry and Assisted Areas to the North. •• 

4 attraction of the Perhaps the most significant ‘‘Jk TT "1 
Exhibition Centre rent comparisons now would be I Lj ■ 

The range for air- with Sheffield, the southern-- 1^1 I ' W 

space there is most major centre to attract . 1 ' CONT1NUCD FROM PREVIOUS PAG* 



Quentin Guirdham 
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temational Machine Tools Exhj- the Ml, M5 and M6 — and will restaurateurs, who have 
bition;-HEVAC, at heating and eventually be served by two stepped up their services 
ventilation exhibition; ELEC- more — the M42, now being built, dramatically, may not be too 
TREX, an electrical exhibition; and the M40. still in the plan- pleased to see spending money 
the Fashion Fair; tbe Toy Fair; ning stage. The siting of the going to London every evening, 
and Sound and Vision, an exhi- NEC was also chosen because the day return does preclude 
bition of audio equipment. of i mme diate proximity to the people staying in London and 
Even more important from fast inter-city Birmingham- travelling up to Birmingham 
the point of -view of Midlands Euston railway line, and Birm* each day—unless they're pre- 
industry would be the resiting Ingham's Elmdon airport pared to pay a much higher rail 
of the Motor Show at Bicken- fare. 

ff 3 ' ^I 1S w 1 5 0U S!Lf t °il Operational Finally. Elmdon Airport 

which has regular international 

be a certainty for the NEC As a result the first brand- flights, can take almost any kind 
rJ e !!? u ^ prraent venue, new railway station in Britain of plane, but its terminal facili- 
Earls Court, was too close for this century, costing £6m., is ties will have to be much im- 
imiwovemaBts. However, now MW almost complete, and is proved to meet with the 
SS, already operational, just 200 demands the NEC will make 

open, the ^votor mow organisers ?ards from tbe NEC. Pas- upon it. The original plans to 

“fleers leave Birmingham In- have a completely new terminal 
SSSJjj? teroationai and reach tbe have had to be reassessed be- 

exhibition complex by a cause of Government cnt-backs. 
dent of the result, says Lyndon covered, heated walkway. The NEC is hopeful, though, 

Th^Motor Show alone with The fast trains take only 10 that the Government will make a 
machine tools and’ othfflf *ech- tobxutes from Birmingham Inter- decision on a new terminal some- 

national to Binningham New Jim? this year and that the 
Swld mak^be Ntp a Street SO minutes to Euston. It decision to develop the regional 
ior the to* csU ™ ted ttatwthta a aborts rafter ftm a third 
region’s produrts. “A man's * e3X 0T high-speed trains London one, wiU help Elmdon s 
best advertising is always his wiU *?« 0x1 ^ Journey time care. ' * 

own backyard/ and here we’re from International to Euston to Finally, nothing about the 
in the- middle Of the main “ Jfw* British Bail has NEC could do m eve to help the 

engineering centre of • the 8150 ™ on that “ id,attds - fact 

oonntrv” save Lvndon Jenkins. NEC visitors may want a that it was built by R.M. Douglas 
“H^totewe^iested in an London nightlife by offering a ahead of schedule, 

exhibitor’s products, they can 52 day return from either New wj ^tbout a day_ Inst through 
easily go offradsee IBs busi- Street or International to industrial action^ Robert Booth, 
nereT see bow the goods are Euston, for passengers travel- chairman of the NEC. gave 
ma)dg n ling on any train after 4 pjn. everyone concerned praise for 

-It wouldn’t matter in which and returning not later than the {Us ^unprecedented achievement 
part of tbe region- a company train which leaves Euston for ^ difficult days, when he said 
was sitnated as access to^he Birmingham just after mid- on completion; What you have 
NEC from aU sides iff good. The “Sht- done stands out like a shinmg 

Centre is at present served While Birmingham night dub 1 ® D ^ 

directly, by three motorways— owners, theatre managers end • JcJleen 1 Often 


sas5SS? . A virile and healthy group of 

35 companies, LCP comprises six specialist divisions 
providing a wide range of essential materials and 
services to a broad cross-section of corporate and 
private customers throughout the Mdlands, 

Our divisional structure, our forward-looking 
management policies, our continuous attention.to 
capital investment,- are some of the factors that have 
kept us in a strong position during generally 
hazardous times. 

In fact, we were never better equipped than now 
to go on serving the widening needs of our Midlands 
customers in all these ways: • 


Construction Division: > 

Building & Civil Engineering 
Plant Hire 

Building and Firebrick Manufacturers 

Distribution Division : 

Oil & Solid Fuels: Builders Merchants 
Architectural Hardware 
Home Improvement Centres 

Engineering: Division : 

Seat and Keciining Seat Mechanisms 
Metal Pressings and Fabrications 
Specialised Small Wheels: Trimmed 
and Diathermic Wedded Products 
Metal finishings 


Metals Division : 

Manufacturers of Steel Tubes and 
Bright Drawn Bara 
Stainless Steel Stockholders 
Metal Merchants and Foundry Coke 
Distributors 

Property Division : 

Trading Estate Proprietors: Industrial 
and Commercial Property Developers 

Vehicle Distribution-Division: 
Franchises for Rolls-Royce, Bentley, 
Jaguar, Daimler, Rover/Triumph, 

Austin/Moms, Wolsdey, M.G. and 

Land Rover. Car Body Repairs. 


L&ftHMSngis Limited 

Penmett Trading Estate, Brierley Hill, West Midlands. 
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S=*TH05E SECTIONS of the cable insulators:. to fi'ny Clee- 
se ceramics industry concerned trical com ponen tv which - is apt 
!"i with tableware. electro- to tack between.prosperity and 

• ceramics and sanitary ware— to decline, has been, on "a more 
- distinguish from the heavy clay stable course, with overseas 

r " sections— are among The very earnings about doubled. 

’ — few U.iK. industrial sectors that Much of the improvement 
can tell a bright and heartening ™ dw J? 1 come from the 
story. This section has .not only rationalisation and restructur- 
<* • survived the general recession mg of the industry^ which is 

• in much better shape than most c °"^ nul i °^ JJ. ’ s ■ 

1 • other industries hut has gone on ot ^ er •hatistries, that 
.• « . jo improve on past perfor- scale Units with effective 
, nian( . es P narticularly in the managements are most likely to 
. .. S'"“ ate the vroau needed to 

export nein. modernise and expand. And 

It has. of also, it may be added, to sustain 

prolonged period of short 
as is- occurring in the 
sanitary ware section, most of 
which is operating at 60-70 per 
cent, capacity. One -manufac- 
turer, for instance, has only 
one kiln working in a new 


an export-oriented industry, 
spearheaded by the unique 
English fine bone china so much “ njl ’. 
in demand in North ' America 
and other vital currency 
markets. While it -looks as 
though it may just miss the 


he is better provided than most 
tn take advantage of the upturn 


Automation 



The demonstration area at Wedgwood's factory at BarUisUm, Staffordshire. 


- cent in the past two years or ment for it, they, & 
£ 0 . Bone {for- china) has gone- to ran it in as part 
up -by 130 per cent, china day general engineering 
by -84 per cent, gold (for decor- This difference in or 
afion) by 100 per cent and experience .is becor 
carton packing by a formidable when comparisons 
ISO per cent Labour costs have with wme . European 
increased by 90 per cent, and One German company 
settlement day— March f 2&— is to have; nearly £20rr 
coming round again. Last year’s business pn its book 
settlement .was about 35.. per. and', equipment * 
cent, with up to 40 per cent expanding- IGddle. 
increase for women. Hus year African markets. ■ T 
any agreement will have to. take only tardily ^eaifejj 

■ account of Phase 2 of the Gov-: poitance of .being at 
emment’s pay- policy, -so to an. for turnkey projects. 

- extent negotiations will be go- quotation' has been 2 
"ing on in an atmosphere of uh- an insulator- prole.- 

certainty. Fortunately indus- worth 3S5m.-$70m. G. 
trial relations in the industry Japan are well, in r 
ares excellent, and the union has This appears to b 
always shown a willingness to where greater o 

■ understand. ' between, the indost’. 

. , i equipment suppliers- 

• Gas and ot ber fuel costs, manufacturers them; 
.representing Mm 2 per cent of advances for 
, manufacturing costs, have been country ^ 

; rising sharpLv. Gas is costing - • . , 

two and a-half to three times tlVCrJOflkf 
more than it was two or three 
years ago. on .top of other - * 

; general increases, and the in- * 

dustry is looking for : every coapaiNin w 

possible economy from manage- 
ment restructuring and the use £ *** 

of computers and video screens “ o ve v°oked. A gi 
; to improvements in techniques **”?***“ ** 

and processes. “There is no s , and * lazillg 
way that I can see of a medium- 
size earthenware manufacturer ware is far advi 


magic flimm. export total by f4m f actoiy though of course 
perhaps £2m. or so, it will 
nevertheless have raised static 
, 1B73-74 Totals of f 7Sm-£77m. des- ^cn'it comeT 

pite some declines in one or 

l?-.l wo branches. 

Not surprisingly, if has' been 

I.', ‘.very much more difficult in a Rationalisation has gone 
.tighter market to sell high, furthest in wall tile manufac- 
quality. high priced china and ture, partly because ‘it lends 
..-.- earthenware tableware. But itself to automation more easily 
~ „ while the 11 months figures than'other sections. Production 
^.,-show some falling off in ship- is dominated by H. and R. John- 

raents for this and other son — Richards Tiles at TunstalL . 

-sections, like glazed wall and which is responsible for nearly 

: -other tiles, it has been quite 70 per cent, of the total output f rora market of Polycell company have put it up for Tableware groups, who between has been harder hit than .n&st laying In business without a in "the tableware -se 
small. And sanitary ware. The next biggest, a long way Tiles a j Warrington. Exports sale, but while Wedgwood, them account for about two- by cash flow problems,, deny- ' wry specialised product," says automa hc glazing -1 
."•••squeezed out of the home away in production terms, is. have been a fairly steady 25 per among others, has expressed an thirds of overall output- ' ing partly from- the trend by Sir Arthur Bryan, chairman of ‘mproved. product 
market by the collapse in the Tiles (a memberof dent of production. The per- interest in it, the price is evi- - n|tjmr ware is not « builders’ merchants to reduce Wedgwood, of the current 8.000 -pieces a pers 

be A.™?** J5 order to be able to. provide a 24 This comment was partly a . wires on ^ ith ^ 

and the difficulty m mechams- faour Sfirvice Most sanitery recognition of the Rowing hflS bwn cnt fnJm 
ducts from big overhead power years because of the withdrawal ”„ d 7^ “nublic' boldines deris‘ion^abo‘at' ; Snode's future— mg ■ EtHl makers remain in the brittofc importance of strong i^hou^ an hour to 15 ^ 

suggests It has been buoyed ^whether 1 indS It has one' c “?f ofthe ecoQom * trough and ex- f ^ heat recov 

up by the growth in the dri-it is expected . in the near S“ n . pradu £ ers T/ A . pect to have to soldier bn -until, “ It, kil“S'-' by channell 

ess i fttTSjr a “»* "“VHS Er,»tfs 

Iersi0 “ and Tableware MlT 

The aristocrats of the indus- n .. -hinn tnma nF it wm creditable record of exporting weight as well as by v&lueC-in- n °t appear to have exploited Elation systems s 
try are the six members of the , °L about a thurd of Production, ^ not «Scdy the potential as agressively for me nts, are also p 

fine china association, whose SUKwfrJft maillly t0 fo™er common- nT1 th^i/ h a nd«i J instance the Germans or par£ jn fte overall 

number has not changed for china, as well as earthenware is wealth coun tnes, and also is 9 ^ ^ d f November ItaUans. Moreover, there is an p rove efficiency ^ 

many years. Their reputation is made in quanhty by the above strongly established (in Austra- * £1 ^ compared with inm increasing realisation of the heavy - 

renowned ' throughout the m j* ers “ 88 . b y Ik and Squth Africa for In- ™ h?SS!eSn£« aeed for greater emphasis on Vi ' 

manufacturers in the Pot- over Elm. m the corresponding. ceramics technology m design 0 

rather than machine design m maienaig and 


< - has done markedly better over- overall value of output is some n a _ nnri rtpa . hotter than thp intn armunt itc' tradition coocentratea, ana m w 

«as. Electroce ramies, a title £28m. annually, with this year’s nturaM^n b^use buUdlng. as and thT Attaching to ^ nrtiar tft aM “ tn '* ^ 11118 coran,ent was partly a 

-covering a huge range of pro- increase slewer than m other weH „ in schoolS( hospital t he inventor of -fine china. A " n 
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GRAVELLY IND. PARK. PHAM. 
TO LET. 


4-200,000 sq. ft. Warefiouift Industrial 


M INWORTH IND. PARK. BHAM- 6 -SO. t>00 so., ft. ..WAretiouseilncliistrla] 
TO LET. 

CH ELMS LEY WOOD, WHAM. 5-TS.000 sq. «. ln«WMn*l- TO 
ARDEN INTO. ESTATE. B*HAM- 14-100.000 »q. ft. WarqhOVie^iMfttStrMl. 
TO LET. 

GEORGE STRET. B'HAM. 14.B00 «L ft. • Kidurtnal. FOR SALE. 
DARTMOUTH STREET. B'HAM. S.Z2 4«es.' I"du«rt»l Site. FOR SALE. 

AODERLEY ROAD, B’HAM. 73.700 M. «. W«ri!house7ntfll«ri»l. FOR 
SALE. 

HALL STREET. DUDLEY. 47.000 SB. «. hiOuitri*!. FOR SALE. 
CATHERINE STREET. B’HAM. 32.700 SB. ft-' I ntfuitrul. FOR SALE. 
SHIRLEY. SOLIHULL. 100.000 SO. It. lnAIItr<«l- FOR SALE OF TO LET. 
TYSEVEY. B'HAM. From i- acre. Industrial Building Land. FOR SALE. 
PH EON IX ROAD. WEDNESFIELD. 15.000 So. ft. Warchouse'lndostrlal. 
LEASE FOR SALE. 

WORCESTER ROAD. EVESHAM. 3S.000 W. ft WarMi ouse-1 ndttslr ill Site 
1.57 acres. FREEHOLD FOR SALE. 

ATHER5TONE STREET. FAZELCY. From 8.400 sq. ft. Warehouse. TO LET. 

KINGSWAY INDUSTRIAL PARK. DERBY. From 2-40.000 SB. ft. Ware- 
house Industrial. FOR SALE OR TO LET. 

GLAISOALE DRIVE. NOTTINGHAM. 1 5.760 sq. ft. Warehouse. FOR 5ALE. 
KINGSTHORPE ROAD. NORTHAMPTON. 37.000 sq. ft. Industrial. FOR 
SALE. 

□□Grim ley & son 

CHARTERED SURVEYORS 
Sr Philips PLu"^ amrngfi. un B3 2CtQ 
021236 8236 Telet337991 



world. Three of them. Doulton ° tb . er ma J ufart H rers in l p he P ?J- stance) through subsidiaries in ■ SESod tet : nS 
Fine China, Minton and Roval tenes and at other centres Aj- se i ected overseas markets. It is penoa 1351 year ‘ 

AA.Mikh. 11,000 “ * * T “ - Al *— 


A A LAW VMHIMa 4 1 1 4 4 »WU UUU A W * EM . _ ■ 

Derby, are members of the together no . less than 


also a section of the market Like other ind.ustries; cera- technology. And- .of - course, a i w h ;»h 

— -i h'.r hun o4n« nA i: v * sisienuy mgn exp 


Royal Doulton Tableware dirt- tonn ®* of chin a and porcelain more subject than others to mics has been unable to escape lively in-house development ance^^the^^cerein; 
sion of S. Pearson and Son,' wor “ nearly £24m. were , ex- competJtioo from alternative substantial increases: in opeiat- section can often come up with f j-’ it Reserves 
Coalport reflects Wedgwood’s ported, while earthenware and materials. Plastics has captured ing costs, even though a high adaptations to basic equipment ' s( .jet anpe nQ IeRS -, 

interests and the two others other domwtic ceramics netted some two-thirds of the market proportion of its materials are that provide a useful competi- lamer ducks 

are Royal Worcester and Spode, more 111811 £40nL for cisterns, and several leading obtained in the UJC. A s not un- five advantage. Because the that t ^ e sy mpathe1 

both smaller production units. ' Tableware production, as the sanitary ware makers havi typical esperienefc in 'the tables ceramics industry has. only Government is ms- 
Tbe fate of Spode is still un- result of a series of mergers, is added to their ranges by going ware section is that Of Wedg- infrequently provided business translated into act 

decided. Its owners, the largely in the hands of ■ the into acrylic bath and wash-hand wood, .which has seen male rials that/enables engineering com- 

American-based Carborundum -Wedgwood and 'Rbyai- Doulton basin . production. The ..section and fuel cosfc rise by 120 per panies to specialise in equip- 
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Midland BrightGroup 
ti Steel Division 


THaeV OBJBFilT^tN.'S LEADING prqchjce ks. a^o 

OiSTfeS^TbfiS'.OF 3 RIGHT DRAWN .STEEL BARS 
•• ' .A?lO'Wi a E •) M':%TR A5GHT LEfiGTHS AND' COIL • 
'bpS«AYi>jd '.ViTH ONE A‘-v' - TO PRO V ID 5 TO 
:iM'CtJS7f>.v A-SE«V'.Cc SECOND TD. NONE. 


RANGE OF PRODUCTION fNCUJDES • 

Free cutting and Mild Steels, Alio/ Steels 
and Bright Drawn Steel Nats 

MIDLAND BRIGHT DRAWN STEEL LTD.. A. E. GODRICH 

Richmond Works. Brkkhouse Lao*'. AND SONS LTD.. 

Wen Bromwich, West Midlands. Wlarf Street, 

TeL- 021-557 4971. Birrainthun BE 5 SB. 

Sbdnless Steel Coil and Bar 

HENNINGS LTD. 

Grant* La*i. StMflWd 
Tel: EcdcsfMd (07415) 3225 


Micfas 


wich or Smethwick. Walsall or 
Tipton but it is towns like these 
which have stamped their own 
indelible character on the 
Midlands and which persist m 
most people’s imaginations. 

In Birmingham itself, it is 
true that for 15 years or more 
the city bas been suffering the 
inevitable disruption of a rede- 
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which' . is ' home to such 
.splendidly diverse attractions as 
the 3loyal Shakespeare Theatre. 
The ‘ . City of Birmingham 
Symphony Orchestra. Birming- 
ham Rep., and the Midlands 
Arts ■ Centre, can hardly be 
- described as* a cultural wilder- 
nebs* as many further south 
"might imagine. 1 


IT IS * long-standing miscon- velopraent programme as pedestrian to spend much of his pute • surrounding plans to provement rather than demoli- • It’ would, even 

ception that while the Midlands ambitious as any in Europe and time underground as he moves demolish the old- central post tion and this policy seems cer- to find nice:things 

may be able to offer a great while at long last a clear picture . about the city. office shows that there is only tain to ensure that, while a fair some parts of' 

deal in terms of modern tech- of the planners 7 overall objec- The powers that be have, in s0 far 11131 the preservation of proportion of the older housing developed as indus 

nologv and industrial know-how, tives are beginning to emerge,, f act recen t)y begun to realise is being allowed to stodt remains, it will be able to a century ago at' 

the region has inevitably fore- the citizens of the West lhat ' per haps development has interfere with the future. offer the amenities which people little down throug 

saken any claims it might have Midlands capital have had To ]q j- 00 niany instances pandered have a- right to expect tin the It is unfortuna 

made for providing its inbabi- endure a great deal of t 0 ueg^g 0 f the motor car, T21|n > }||' latter part of the twentieth entirely reasonable . 

tants with an acceptable disruption and mess, as they allowing it to. dominate their. JLa o u century:. the imag:c which c 

environment. * n several other major decisions. As a result several One of the biggest blights on Eiit.it is as well to remember others, though Midi 

While the popular image of centres, though on a lesser ma | n shopping areas have now the environment in both Birra- that the Midlands stretches far differently, 

the region in the minds of out- sca!e - been pedestrianised and other ingham and the Black Country beyond the untidy sprawl of the 

aiders does not, any longer, The redevelopment of similar schemes are under con- towns, as well as further afield '.Black ' Country or the back 
perhaps run to visions of the Birmingham — plans for which si deration. But while some in areas like the Potteries, has streets "of Birmingham. The 

cobbled back streets and belch- were first drawn up well before cities are pondering over sweep- been in the housing sector. For region includes the rich agricul- 

ing chimneys associated with the last war and. as a glance ing plans to virtually eliminate while extensive local authority tural lands of Warwickshire 

regions further north, few shows, were not too far removed private transport from their and private .development has and Worcestershire, the rolling 

people would regard the Mid- from what has now actually centres, there seems little been carried, out in post-war Shropshire countryside,- and the 

lands as a leading contestant taken place — has certainly been chance of such a policy being years — Birmingham alone has' Magnificent Welsh, border 

for any environmental prizes. controversial. The system of attempted or accepted in a city removed over 60,000 slums — country, as well as- the stark 

In reality, the region as a ring roads being built up, which for ms t he heart of the there remain extensive areas beauty of Derbyshire. Some of 
whole has as much to offer in together with the . extensive motor industry. oE sub-standard housing which Britain’s most beautiful country- 

terms of environmental quality development of the city as a Conservationists would . say are inadequate in terms of to- and attractive towns lie 
as many other parts of the U.K. major commercial as well as t ij at . t h e redevelopment of BIr- day's standards but which re- within a 60-mile rqdius of 
But the fact remains that to industrial centre have combined mingham has inevitably gretfully are still necessary. Birmingham' and the Midlander 
most observers the Midlands to create a fitting image for a destroyed much of its heritage For some time, high rise is fuUy appreciative of what is 
consists of Bir m i n gham and the 20th-century town. . an( j without doubt many build- development: provided the on his. doorstep. . .. 

Black Country and the view But there has, however, been ings have disappeared which, if answer to housing redevelop- - Scenic splendour apart, the 
persists that these areas have considerable criticism that in they stood to-day, would not ment in several major Midland region is rich in architectural 
not changed since the industrial the redevelopment the people have been removed with such cities, although building of this heritage, with towns like War- 
revolution. the age which made 0 f Birmingham themselves have little fuss. type has now generally ceased Eeamingtoh, Worcester, 

them great. In some ways, they been largely forgotten. Visitors As in many other cities, the as the full implications of mak- and. Oxford contrasting sharply 
have not, but in many important have gone away from Binning- council has become increasingly ing people live in' such develop- '” 1 * . * e functional- charac- 
respects they have. ham apparently appalled at the aware of the need for conser- ments became clearer. The cur- tertstics of some of its other 

The region does, in any case, maze of fast, * concrete walled ration of some of the city's more rent emphasis, with rhe help of. towns. . , 

stretch well beyond the admit- reads, bridges and underpasses outstanding architectural be- large amounts of government • AJti Stic and leisure facilities 
tediy still bleak streets of which invariably rr force the longings, though the recent dis- money, is on renovation and im- also .^abound ^an^ any region 
Bilston. Dudley or West Brom- 
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Maekenzie HilL are continuing ' to develop 
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ews of the breakdown iri talks between Mr. Ian Smith and Mr. Joshua Nkomo brings into sharp relief 
e question of whether South Africa will feel obliged to heed a call from Rhodesia for military aid once 
e guerilla war in that country proves too much for its armed forces. Bridget Bloom reports 




IS too ghastly to content- assurances from J£r. Vorster in 
e." Those were the now return for their co-operation, 
ous words used 14 months These were that South Africa 
by Ur. John Vorster, South should accept the sew Frelimo 
ca’s Prime Minister, to government in Mozambique; 

ribe the alternative to a that it should put all possible 
eful settlement in Rhodesia pressure on Air. Ian Smith, the 
alternative which, he felt, Rhodesian Prime Minister, to 
it engulf the whole of negotiate with the African 
aero Africa. He did not nationalists; that it should 

out what he meant, but accept a speedy independence 

ident Kenneth Kaunda of under Black rule, for' South 

jia, Mr. Vomer's most "West Africa (Namibia); and 
Ant partner in the effort there should' be some nationally,.’ the South 'African 
:bieve a negotiated settle- changes, in the position of Mrftioo jg untenable, and 
in the rebel colony, may Blacks in. South 'Africa' itself. . se ems 

done it for him last week- Of these (onre South Afiira had withdrawal a 

President' Kaunda told accepted Frelimo), Rhodesia fa “ fta "nwroSsa* 

Party’s officials:. “Before tion • of reborns with SoiTa. 

abwe is free, there is going apparent failureof ^ *j, e MPLA‘ is un- 

tion does engulf the whole of f 0 ™ 5 ® 3 guarantees it seeks that 
^nrainnc* southern Africa, it' is more not. allow its terri- 

amingS likely to stem from Rhodesia tor y ** * 3,486 f° r 

■ than Angola. guerilla activity aimed at 

js many, many years since This is partly because the NaaiiWa * it seems quite probable 
endent ■ African leaders situation within Angola now t3lat 801116 at least temporary 
I their first warnings that seems to be stabilising, and motius civendi along the border 
:dat tensions and in equal I- partly because it looks as area— and involving the con- 

n southern Africa could though South Africa itself has tjnuation of the joint South 

o bloodshed, although it is decided to pull back 'from the African - Portuguese - financed 

os only in the last few territozy. Had South Africa c °n en e river project in 

s, with the escalation of decided to keep its troops along- southern Angola — can be 

i's bitter civil war, that side those of Unite, the situation worked out. 
ossfbtiity has begun to might have been very different. ■ TT . ’ __ __ 

real to many outside the However, although it is early to HEflUS Illll 
It has taken the massive be completely sure, * South 

ce of Russian arms and Africa appears to have recog- Nor does it seem at all likely 
forces in Angola, nised its invasion of Angola as that any of the parties involved 
jt - with South Africa’s a mistake. Reports last weekend ut Angola— the MPLA" itself, or 
nvasion of the former from Cape Town that the South the Russians and Cubans — will 
uese territory, to do it African Cabinet will decide, decide to take the war. into 
igola is only one factor, tacitly if not actual^ 1 ', to recog- South African - controlled 
ighly important one, in 71186 the MPLA government may Namibia. For a start, the 
.rrent southern African be premature, but it now seems MPLA will have its hands quite 
■n. highly' unlikely that South full enough with pacification, 

ae months that led up African troops will ride a con- reconciliation and reconstruc- 
ietente exercise between fro nta tion with the MPLA and tion within Angola. It may also 
Africa and key Black its Cuban allies in southern be assumed (given the small 
states in late 1974 — Angola. numbers and basic laok of 

rcise designed to find Whether or not this means a training of MPLA forces) that 
] solutions to all complete withdrawal of 'South Cuban forces and Russian 
n Africa’s problems — African troops from their advisers will be likewise 
was barely mentioned, present positions -some 25 to 50 occupied. The ultimate Russian 
were four key areas on miles inside the Angolan border aim may well be to get into 
he Black leaders sought remains to be seen. Inter- a position to influence the 



in the 





majority governments which to -be- the more immediate 
will eventually take aver in issue. 

NMnWU .ml even Booth. AJric.; AMousrh most White Rho- 
but there are cheaper end uln- d j stubborn* refL to 
mately just as successful ways ^ . . 

of doing that (notably through, a™”* 016 country’s position 

training and dding guerilla hajs <“**1 dramatically since 
movements) ' than invading the Portuguese coup nearly two 
South African-controlled tern-, yea-re *S° led to independence 
tory at this time,. fto neighbouring Mozambique 

f ~- v*-* saJ^'SK 1 issrs 

foray -into Angola should be 1974 because it rpniicori chnrtiu 

s r n 2 iscon - Si K g ^ 8 ijss 

“V cr Pretor ? *> P°^^ a White Rhodesia slicing up 
_? anti-Commumst jn- e a s0re thumb into Black 
522“ „ civilised Africa- was untenable. The 

^ e vf' but t f- pnin T ? question then, as now, 

motive is self-prraervation. It wag ^b ether South Africa 
has so far proved capable of vrouiif- continue to back Mr. 
living with a Marxist nationalist Smith and his White Govern- 
™ Jf [ozam ' ment against the tide of African 

110 doubt h* “F nationalism. Pretoria’s answer 
able of doing to same ns-a-vis throughout 1974-75 was that it 
Angola, even though it would youldhot: Mr. Vorster progres- 

no doubt have preferred to -have si^eij ^pushed Mr. Smith into 

a pliable Uruta-type government negotiations with the Africans 
there - and, in the middle of last year. 

The main impact of the pulled out the remaining South 
MPLA victory, and the Russo- African police stationed in 
Cuban presence there, is likely Rhodesia, 
to be on increased encourage- 
ment to the Namibian guerilla PrftOJlhlp 
movement, SWAPO. The in- 

evitable presence of SWAPO, Yesterday's news that the 
which will no doubt improve talks between Mr. Joshua 
its armed capability, will re-. Nkomo and Mr. Smith have all 
main a potential flashpoint; hut bnt broken down now raises this 
outside foreign or African question even more starkly. Tf, 
powers are unlikely to want a as seems more than probable, 
direct confrontation with South there is no negotiated settle- 
African forces when there is an ment in Rhodesia, will South 
apparently easier target in Africa feel obliged to heed a 
Rhodesia. So Rhodesia is likely call for military aid from Mr. 


Smith once the guerilla war in 
Rhodesia gets too much for 
Rhodesia’s small armed forces? 

On the face of it, the 
answer how, just as last year, 
is an emphatic negative. The 
strategic reasons which led Mr. 
Vorster to pull out the police 
are, if anything, stronger now 
that the Angloan war has pro- 
duced a military victory for the 
radical MPLA, and Russia, and 
particularly Cuba, have had a 
taste of direct intervention in 
an African state. 


Evidence 


For the time being, sugges- 
tions that Russian arms and 
even Cuban forces are being 
flown, to Mozambique for the 
direct use of Rhodesian 
guerillas should not. perhaps, 
be taken too seriously. There 
is ample evidence that Presi- 
dent Sam ora Machel of Mozam- 
bique and Tanzania's President 
Julius Nyerere are more con- 
cerned to pull the different 
groups within the nationalists 
into a united guerilla move- 
ment than they are to play host 
to foreign troops, however use- 
ful these might have been in 
Angola. Nevertheless, the 
certainty is that Rhodesia's 
African guerillas will get 
stronger rather than weaker 
over the next few months or 
years and that this will be 
primarily because of the help 
they get from the East— this is 


because none is likely to be 
available from the West, not 
because Rhodesian Africans are 
Communist With the Angolan 
debacle in mind. Pretoria will 
presumably do all in its power 
to keep its forces out of 
Rhodesia. 

There is. however, one very 
serious caveat to this argument 
Throughout the whole period of 
detente, Mr. Vorster is known to 
have been extremely worried 
about the possible effects on his 
own White electorate of — for 
example — a large scale 
massacre of Whites in Rhodesia. 
He must be even more alarmed 
at this prospect now that the 
mood inside South Africa itself 
is, as a result of Angola, so 
much less confident than even 
a few months ago. Mr. Vorster 
is an extremly astute politician. 
He was, for example, able to 
persuade the majority of his 
White voters that the whole 
detente exercise, which involved 
him in putting obvious pressure 
on Mr. Smith as well as in much 
publicised meetings with Black 
leaders, was completely in 
South Africa's interests, even 
though it represented a con- 
siderable political volte-face. 
However astute he is in the 
future. It is by no means certain 
that he could perform the same 
feat if White South Africa's 
"kith and kin” across the 
Limpopo were to be in real 
trouble. 


So are Mr. Vorster and Presi- 
dent Kaunda right in believing 
that there will be a bloody con- 
frontation in southern Africa? 
Alarmingly, they almost cer- 
tainly are. But it is important, 
even at this late stage, that the 
reasons far that confrontation 
should be clearly seen. There 
has been a tendency, inside and 
outside Africa and nowhere 
more obviously than in Angola 
recently, to exaggerate the “pro- 
and anti-communist*' motives ti£ 
those who have fought for 
liberation in Africa so far. 


Struggle 


The struggle, in Guinea- 
Bissau. or Mozambique, Or 
Angola, has been primarily 
anti-colonial and nationalist 
and it will be the same in 
Rhodesia, Namibia and ulti- 
mately in South Africa itself, 
although in the last three it will 
inevitably also be a racial con- 
flict. If the Whites in southern 
Africa, and their allies, had 
been less in tractable, it is 
doubtful whether there would 
be more than a handful of com- 
munists in the whole of south- 
ern Africa. Marxism — as distinct 
from Soviet or Chinese Com- 
munism — may well one day be 
the dominant ideology in the 
region. But if it is, it will 
primarily be because the 
Africans failed to get support 
from anywhere outside the 
Communist countries in their 
effort to rale themselves. 


Letters to the Editor 


T on J mAr „l the destruction of some of the enjoyed his lengthy monologue, regarding discount off list for 

ail II mural more efficient units of production even if his defence of the tax selling price) and profits on cost 

in agriculture and industry will fell short of the ideaL price is provided by Mr. James 

idards 


result in an unnecessary reduc- 
tion is our national wealth. 

L. Morris-Jones, 

Castle Chambers, 

38A Castte Street, 1 


ntessor D. Mifddeiton. 
lecause Lord Brown 
rv 13) disagreed with a Shrewsbury 
r BBC programme on 
ransfer tax. he says it /-ii ■ *- 

not be permitted.” But LlOgS 10 
letter was somewhat _ • lt 

ed. To say “the per- . CI02S 7 . 
of tax-free inheritance ® 

the seeds of social From Mr. 23. BeU. 

3 " rather overlooks the Sir.— As a mere 

ion of estate duty in scientist perhaps L ought not to 
challenge Lord •.Brown — - 


*J, : 

v- • 

.* 


engineer/ 


Perhaps Lord Brown is a little 
too harsh on small companies 
and their owners whose Teesdale regarding the profit 
enlightened self-interest is the percentage on bar sales of scotch, 
basis of their Ind ustria l and Profit, is by definition, 
financial success. CTT could difference between buying and 
break up many such companies, selling price, and as a percent- 
Irrespective of Lord Brown's age. divided by the buying, not 
suggested escape, routes, and if selling price. Therefore the 
the company has hit a bad patch crude estimate of profit per-; 
who will lend money to pay centage on Mr. James’ own 


CTT? 

Frederick G. Brook. 

58, Rutland Gate. S.W.7. 


of 1 


figures, is • £7:75-^359= £4 J6, 
divided by £3.59. approximately 
115 per cent, a not unhandsome 
level, and sounding more 
avaricious than 50 per cent. 

The added complication 
VAT is not going to change this 
significantly, as the Customs and 
Excise only get their 8 per cent 
on the added (sic) value from 
£3.50 to £718. The VAT 
inclusive price of £7.75 certainly 
included VAT of 57p. but there 

_. T _ , , , is a contribution from the £3.59 

to Loro Bronros 0 f some 27p which is not paid 
an ® 016 twice. Profit to the publican 


challenge Lord -.Brown on a -p* 

. - political matter, but his letter on rnillnVE 

0 complains that the Friday, February 13 contained u T w ■ 

le described methods so many questionable points that 
evasion as well as of 1 cannot let it pass. laic 

•and Ce seems P ta object ? e sa ! d - t * ,at of * From The General Manager, 

other methods of legal JJ™** Sjjf 1 “Iff „£!! Imiustrial and Commercial 
were not mentioned. Finance Corporation. 

ent Governments— of ^ ro U ld be met by giVi?g oaly Sir,—] [ refer to Lori 

a on”ttid share to ttelndu? letter of February 13 _ 

SSrSeoDle no Wer ^ and Commercial Finance reply to Mr- Maurice Macmillan w0ttW seem t0 be £7.75 less (57p 
lSSl ml BV^Sion 2 Corporation. But the next death (February 16). , Iess 2 7p) to give a retained 

V beinv immoral You wooW xav&n the handing over If it is accepted that some selling price of £7.45 less cost 
lq doJI iaonil of _ oniMbird of _ tbe remaming f 0nn of^ capital transfer, wx^ is price of J3.30?£3.86. divided by 


restrospectively. 


■ .-egalitarians should 
{benevolence in trying 
r ie mass of the people 
^ better off. 

Iton. 

! of Management, 
ford. 


two-thirds, thus giving _ the necessary it is essential that £3.59 gives 1.075, a 
. ICFC a holding of five-ninths, such, tax should be levied in a ungenerous 107 i per cent, 

rown s attitude is pro- that is a controlling interest. So wa y which will not destroy the R. M. Rear, 

eganve. Instead of con- is ft the Government’s aim. that small and medium sized British 106 Mtdlesim Road, 

: their malice on trying “from clogs to clogs in three business. As currently con- GotheringUm. Cheltenham, 

---e a small minority by generations.” should be enforced stitutied, however. CTT is levied Gloucester 

- legislation, he universally by law? at a rote which is not only exces- 

But a bigger question In prao- sively punitive but will in the > .. 

tiee is the level of wealth at long run be permanently damage 
which the tax may be applied,, ing to the small and medium 
particularly as inflation (which sector. In our view, it is essen- ± Hll€ tO 

we hope wil) be reduced but tial that there is some relief 

which is never likely to be for private companies to 

eliminated completely) con- alleviate this problem, 

tinuousiy lowers tax thresholds As both your 


not 



pay 

JSZFZ From The Chairman, 


fficient 


s. Should capital correspondents have referred to J M^ WiwesCmnmitt^ r* 
transfer tax apply to everyone rcFGf 1 should point out that wineond Spirit ** 

Association of Great Brifam 


Iiausici wuv BKF'J <■£ Oifu, X. sxiuuja point out mat wt,, __j 

who owns a detached house in we do indeed take minority Associate? OnS* 1 
the provinces or any bouse m a equity holdings — as does our ^ gsoaanon 01 ureat 1 
city? There is expected tonea sister company Estate Duties Sir.— One of the major aims 

limited exemption for transfer investment Trust (EDITH). In °f the Common Market is to 

between spouses: perhaps any this way we help propri etors to ensure that commerce through- 

surviving spouse should marry prepare for their CTT liability out its area offers equal oppor- 

p!l. J Brown observes again quickly, so as to keep a cer- gut we never take an interest tunities for the same product to 

letter .. (February 13.) tain amount of property out of which would give us a con- all who trade in it. This is the 

jprt of the BBC TV the hands of the tax-collector. trolling position. . 

‘Man Alive ” were The other argument used by g. W. Scarlett. 

~^.E JL. 


Morris-Jones 


impression that capital Lord Brown can be paraphrased 91 , Wolerioo Road, S.l 
cimr.lv „ had 88 “in Britain we have avoided . 

.x was simpi. ji nan. revo j ut j onary troubles by always ; 

Labour and 


capital 


philosophy behind Article 95 of 
the Treaty of Rome which 
seeks to remove discrimination. 

The wine and spirit trade in 
the United Kingdom has long 
suffered from very high duties. 
Not only is the rate of internal 
tax considerably lower in other 
parts of the Community, but all 
Member States (except Eire) 
allow a credit period or deferred 
payment .for settlement of 
„ . t duties/taxes, bn the principle 

Sir,— Your Labour Editor on that taxation on commodities la 
February 18 uses the sentence . hasically levied on the consumer. 
“ Nor would it blur the cowfhct- ■ the present wine surplus 
wg interests of capital and in" Europe (not 'to. say the rest 
labour,” of the world), surely this is the 

I submit that until we get away moment for the Chancellor to 
from this wrong thinking we will ' consider taking, a step in the 
never get the economy right, right direction by introducing a 
Labour and capital are inter-; period of credit for payment of 
dependent. Each need the other duties, on wines, and spirits, 
in their- common Interests and J."L. C. Dribbell, 


. . . . „ revolutionary . 

ind unnecessary tax ^ mass of people 

ouid damage our W hat they want" But la 
Viewers were un- that always right? How do we 
left with the correct regard “Vox popufl vox dei ? 

The programme Must a democratic Government 
(wo important respects always follow the crowd, or. 
damage the economy, should it sometimes lead in tne From Mr. A. Green. 

** 4, aim of sue ^ ction? 

in C £5de? ** East EnA ’ Woifcmotou, 

8e f \fficS. « * ornate, 

in the example in the 

iffJJTSi&jS- Act difficult 

/ farmers now owning 

mlumL tocoverthenj! tO COmprehCnd 

CTT liability. Sons, „ _ _ Pjlj . 

Jthfi of their fathers. From Mr. r. &. btook. euattU j m ia it too Fft» Rings . House, . 

impossible to borrow Sir,— Unlike Lord Brown, who much to hope that onr pundits Kennet Wharf Lane, 

•eded to pay the tax. censured last Tuesday's “Man politicians will see the light Upper Thames. Street, E.Q.4. 

i accountants will. Alive” BBC TV programme in and drive home this message in- .. - 

t farm incomes would your columns, I applaud it_ The direct language to the — — - 

■t t he s ort of loans notion of discussing, criticising people? 

-ay CTT on the larger « r praising any Government . /*»,_ ______ 

land will, therefore, legislation, including. caP it3 J man^ 

sold. The effect of the transfer tax, is wholly relevant I S > W ^ S °° S 
Iture will be a loss in ^ ope n society. Congratula- ^"7 niais 

y as the production tions to the BBC for highlight 


culture will be a loss an open society. Congratula- u ^Sunatalv 

y as the production tions to the BBC for highlight- Vr^wtui^did 

f e » tLSL ,o j#te ta ^ * 

s £e message begins being affected, by the operation . . ___ 

Bwswnurvi -]-« Indemnity Guarantee Trust 
esses realise that CTT What the. programme also , Leadmhall Street ECJ 
take half or more off brought out in relief * that the ±jeoaennau svrem, 

the firm on the death Act is difficult to comprehend 

it. they are going to and needs much subsequent 
Ives, “what are we legislation to be. to my mind. ' nr™. iwjx 

r?" This answer can more eqoftabte. Equally, it is. J[|16 01*0111 
serious implications important to realise that estate ■ ~ 

t of- produrtion which, duty., needed replacing with a. ^SCOtCh 


Civil Service 
cuts 

From' Miss K Campbell. 


the email fimL 


better and t ighte r law on inheri* 
the short run small tance but CTT rates are too 
and farm* will find punitive. , From Mr.. R. Hear. 

,'ng capital siphoned As to suggesting that the Chief Sir,— An interesting, if »d 

_±V erdeavour to provide Secretary to the Treasury was dening reflection on the con- N. E. Campbell. . 
f & ^ shwtehanged on time, I quite ftision its, the njinjis of ..retailers 46, Huron. Rood, S.WJ7. 


: Sir, — G. Sevan's ^Jetter on the 
•.- ■coat to.:the oomstiy of;.civil ser- 
vice cuts (* The oppressed civil 
servant." February 12) inspires 
two comments: (a) Fewer dvU 
service salaries would offset 
those' extra' costa he "mentions, 
that is, redundancy benefits and 
early pensions. ' In any' event, 
would not a reduction come 
about largely by natural wastage 
and non^ecruitraent’ (h) Fewer 
civil servants would. mean fewer 
civil service pensions to be paid] 
out in future. 


| GENERAL 

Dr. Henry Kissinger, U.S. Secre- 
tary of State, on tour of Latin 
America. 

Cyprus peace talks resume, 
Vienna. 

EEC Agriculture Ministers meet- 
ing continues. Brussels. 

Mrs. Shirley Wifi tarns. Prices Sec- 
retary, is principal truest at 
Finance Houses Association 
annual dinner. Savoy Hotel, 
W.C9. 

White Papers issued on direct 
elections to European Parliament 
and on consumer safety legisla- 
tion.. 

.Financial Times two-day con- 
ference on Arab Shipping and 


To-day’s Events 


Trade opens. Chamber of Com- 
merce and Industry, Kuwait. 

Mr. Francis Pym, Opposition 
spokesman on agriculture, is 
?uest speaker at London and 
National Provision Exchange 
annual dinner, Grosvenor House, 
W.l. 

Institute of Building Dinner, 
Guildhall E.CJJ. 

P ARMAMENTARY BUSINESS 
House of Commons: Motion re- 
lating to proceedings at end of 
debate on motor industry on 


February II. Trustee Savings 
Banks Bill, second reading. Con- 
sideration of EEC documents on 
nuclear safety.. 

House of Lords: Consideration of 
Treatment of Offenders tNl) 
Order. Motion for approval of 
Counter-inflation (Price Code) 
(Amendment) Order and of Com- 
munity Land (Accepted Develop- 
ment) Regulations. Solicitors 
(Scotland) Bill, committee staze. 
Debate on motion That European 
Communities Committee Measure 
for Cereals for Import and Ex- 


port Purposes Regulations should 
be withdrawn. 

COMPANY RESULTS 

Batb and Portland Group (fun 

year). 

John Haggas (half year). 
Imperial Metal Industries ‘(full 
year). 

COMPANY MEETINGS 
Hardys and Hansons, Nottingham, 
13. 

Marley, Seven oaks. IS. 

NSS Newsagents. Woking, 2.30. 
Trident Television, Dorchester 
Hotel. W.. 11.30. 

SPORT 

Tennis: BP International Cub, 
Torquay. 


Ibdays 

date 



_ Make a date with 
the smooth, dry taste 
of Booth’s Gin and turn 
today into something 
special. 

And if today is already 
a special occasion. Booths, 
will be even more 
appropriate. 


Smooth Booths 






Lonrho turnover and profit growth 

TRTHER growth was announced tember 

Sterday by Lon** the British- ■i|p||| I nil TO £">H S J 

sed group with extensive com: lelkHI Knit I A £922,000 

jditv. industrial and financial |IIUI* W UII Ml maxi mu 


FURTHER growth was announced 
yesterday by Lonrho, the Britlsh- 
Jbased group with extensive coot: 
'Tnodity, industrial and financial 
--interests throughout Europe, 
Africa sod the Middle East 
Turnover during the first quar- 
ter, to December 31, 1875. of the 
current year reached £23&&m. f 
an Increase of 131 per cent, on 
the corresponding 1974-75 period, 
and after tax and minority inter- 
... . ests. profits attributable to share- 
holders were 44 per cent ahead at 
.. fB2m. compared with M&m. at 
..that time last year. 

Pre-tax profit for the quarter 
' V advanced by 35 per cent to £l8m. 
V- For all the year to September 30. 
1975, taxable profit was 163.3m. 
‘'and the net attributable balance 
rl . £22 Mm. before extraordinary 
credits of £5 3 7m. 


The first-quarter outcome at Lonhro is in line with expec- 
tations and the signs are that earnings per share could be 
higher this year despite the substantial increase In capital 
over the. past 12 months or so. Also expected was the first- 
half shortfall in profits by Norsk Hydro while a similar trend 
is on the cards for the full year. Second-half losses at British 
Enkalon were lower than in the first and volume is apparently 
picking up. Completing the Xex column is Trieeutrol which 
has revalued its North American oil and gas assets, while at 
the same time announcing that the financing of its share in 
the Thistle Field is in an advanced stage. 


ternbw 30, ,197s and pre-tax 
profits advanced frem £625.01)0 to 
£922 ,000. • The 'dividend b tha 
maximum permitted 0.8044p 
l0.725pi net per gp share. 

Jxonfouading contributed 
1932m. (I6.78m.} to sales and 
£941,000 1 £453,000) to profits. 
Engineerings contributed £2.Sm. 

(£2. 79m.) to sales but made a loss rft 
Of .£19,000 (profit £172.0001. , Q} 

The chairman says that the pi, 
engineering activity failed to live ;*>. 
up to the promise of the previous * ' 
year, due in particular* to the 


depressed state . of the agricul- 
W m tural machinery nSrket. Substan- 

ced stage. tial losses were incurred both at 

home and .in the Belgian sub- 
sidiary— MU. Europa. 

__ ,. . . , T Substantial losses having been 

d i air m a n - Mr * M - D. made- over lhe rears, the decisioa 

woross. was taken to wind-up operations 

Although the engineering divi- in Belgium and trading ceased 
sion continued to earn satisfactory in September 1975. Termination 
profits, they were lower in the six losses were £83,000. all of which 
months but it is expected that has been dealt with in the 1975 
they will be restored to the levels accounts, 
achieved in the previous year, he Meeting Wolver ham pton on. 


--.■0 


n months 
JB73 1974 
£m. £m. 

101.4 



211.4 

W.l 




7J 



19-9 

MJ. 



17" 

1X5 



IS 

1.6 



9.6 

7.6 



9.4 

6J 



2j 

1.7 
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Increased 
loss from 
U.K. Prop. 


Six months Tear 

1975 19T4 1974-75 

aw £900 £90Q 


March 9 at noon. 



: Knandal Tim® Tuesday February 17 

British Enkalon V , 
£5.96m.— “worst f 
is over” 


nici 

; St 


See Lex 


Advance at 

Drayton 

Premier 


United funguom rropeny «ra- 

pany decreased slightly from property 'tailing 

£1,405.000 to £1376,000. and a losses, etc. 

higher pre-tax loss of £416.000, Engine^* woSu 
compared with £104.000 was “*=• 

incurred. Propo r t y a .in 

The loss is struck after a reduc- . managmnt. exp. 
tion in interest capitalised on payable... 


development properties of Pgg-jy*- 
£178.000 against £812.000. and iSttaT* 
after lower interest charges . nxtnuue. debits" 
After tax and crediting extra- Debit balance 
ordinary items of £225,000, the 
loss for the half year is £245,000 
(£179,000). . The extraordinary . 
items comprise £332,000 from f |"IY1 
early redemption of certain V-' vrU 


REVENUE of Drayton Premier 


417 

1,550 

I7S 

OS 

54 

223 

345 

Credits. 


Thermal 
better than 
expected 


Freddie fifotqSdd 

Mr. XL W. Howland, chief executive of Lonhro. 


DIVIDENDS ANNOUNCED 


W. W. Ban 


— amounting to 


Current 

of spending 

for 

last- 

payment 

payment 

div. 

year • 

year 

.. 0.74 

April 2 

0.71 

1.49 

1.40 

.. X.73 

April 26 

L55 

2.73 

256 

.. 025 

— 

0J25 

0J25 

025 

.. 4 

April 1 

3.6 

.5.4 

5 


S^ ne fo t £ 5? mortgage of £97.000 ££ 

m - disposal of certain properties for 

after a- higher _tas charge of whirh nn «« rr.*** 


£1.32m., against £l-26m. 


which no provision was made. 

It is proposed to change the 


A final dividend up from 3.0p year end to March 31, and the 
to 4p net makes a total of 5.4p current accounting period will 


Confidence 
at Midland 
Industries 


vious year, axe reported by Jentimte inL 

Thermal Syndicate, makers of Meldmm Invest 


vitreous silica and oxide ceramics. Mount Lyell Mining ...inL NO 


April 1 
Mar. 29 


Stated earnings per 25p New York and Gartmore 0.3 
Ordinary share are 834p against Onne Developments JnL 1.1 

S.52p. The net dividend total is press Tools inL 0.38 

lifted from • 2455p to 2^13p with Thermal Syndicate • 1.51 

a final of 1.513p. - 


-April 1 
April 10 
April 9 
April 2 


Nil — 
021 — 
0.88 13 

2.5(a) — 

OB • 02. 

L01 — 

0.58 • — 

1-35 2.51 


ON A TURNOVER’ down to Planning permission ^ 

gts sffrn , from £4031 ul, British obtained for a majoi ./• 
Eiifcftt^ ti the man-made fibre pro of the Bristol factory. ■* 
ducer controlled by Akzo of The company is j 

Holland, incurred a pie-tax loss- policy of rationalisatio 
of £356m. in 1975; compared with mation hi the product) 
a profit of £114,000 in 1974. components, which 
But- the chair man, Mr. JV Martin buoyant demand diirinj 
Ritchie believes “ the worst is under review, although 
■over" and 1976 should be better a sUght faH off in a. 

- than fha past 12 months. - cipaJly due to the <t" 

- After a tax refund of . 63.71m. the U.S. market . > 

(£0.71m.), the net loss was.fSBSm^ The factory at North, 
against a profit of £0B2m. closed last July and al • ’ 

- Net loss per 25p share is shown ponent production is ± 
at 8p, compared with 'earnings of ised at Wolston ther 
-3p in 1974. The dividend is again, overhead and administ 

0J25p a share. • ' ~. 

At the interim stage, reporting - _ - „ 

.a pre-tax loss of £3.16 hl, . com- 1 

pared with a profit of £l-34m, the (| Cl 11.1 U Ilf 

• chairman said it was Impossible ' A . • 

to forecast when there was likely j; 1 -i. 

to be any major overall unprove- TJfCT f|0|1 
ment in trading conditions in the *** 

-. U JL textile industry. j _ ' A . 

He now says the adverse results f| OWTItllT 
for 1975 illustrate the extremely WAV' ’ “ AILUJ 
difficult trading conditions ON TURNOVER up f 
.throughout the year. In addition, to £4 Jam, profit e 

- increases in the cost of major raw (Holdings) slipped fr 

- materials, labour, energy and to £311,670 in the six 

transport were faced. December 32, 1975 m 

1 Results for the last two months of £162,050 against £1 
of 1975 and the first month of the the whole of the year 
„ current year, together with action 1973. profit was £ ‘ 

taken In 1975 to reduce costs, give £7.3910. gales, 
ground for believing "that the The interim divide 
worst is over and that 1976 should from 0.2H0Sp to tin 
-.be better than 3975” says Mr. permitted 022522p 
Ritchie. stated earnings: per I 

The company emerged from the o.57p against 0.60 o?Tn 

past year “ leaner and more effl- “ ' 

dent,” the di airman believes, and : ’ ~ -• 

tt is well poised to take advantage . 

.Of any improvement In trading ROARD Urri 
conditions in the world as a whole. **'"'■*■* ■wfctl 
' and in the UJC. textile industry c<muuule * 

V in particular. 


Sales 

.Trading lo» 


Ar hiifwiv^Aar. were Dividends shown pence per share net except where otherwise stated. proa* 

wn fSS'it £324,000, Sir John , "Equivalent after to for s^ip issue, t On capi^ 


c- as n * — «/u nui XJUtA lAkJ V/J, A Vk7 rOKCt, UUUUUdU, SttlQ O. MU9ML' 

l ShL» 5p n%rr, therefore cover only nine months. toir year’s result was expected, 

absorbing- £LS2m. (IlAlax^ j? or the year to June 30, 1975, DESPITE the present economic bettering the 1972-73 "figure. 
Preference dividends take £73, ,28 there was a pre-tax loss of £939,000. climate. Midland Industries is though not as high as the record 
,samei - The company is controlled by .confident of further improving of 1B73^74. ' - T 

A total of £166,454 (£141,863} is Schtesinger European Investments performance in the current year, sir John now explains that the 
retained and revenue reserve and its associate. The chairman, Mr. E. C Marsland, slight improvement on the half- 
stands at £3 .53m. (£3 .37m.). A. total of £4m. worth of pro- explains that this is mainly due yearly projection was due to 

At end December net current perty was sold in the period and to the investment in improved better-than-expected results from 
assets were £7S.33ra.. compared the policy of disposals in order manufacturing facilities in many Thermal American Fused Quartz 
with £52. 77m. and net asset value to reduce borrowings continues, companies. ; n the U.S. and Special Metals 

per share 226p, against I44p However, exchanges and comple- As reported on January 21, (Fabrication) in the UJC. It 
assuming full conversion of loan tions have been less rapid than turnover expanded from £9 .54m. included £239,000 hi respect of 
stock. the directors would have liked, to £12.62m. in the year to Sep- surplus on the sale of know-how 

' land equipment • 


down Sxm min Sir John * Equivalent after allowing for scrip issue, t On capital 

Pa^L^tSS^^d^’ satisfy- i £F t ^ e< l b ?* r J gllts ac ^ sition issues - • (■>. Australian cents, 

tory year’s result was expected, South African cents. ■ 


Orme sees 
maximum 
dividend 


asset value was 55p at the year 
end compared with 29£p a year 
earlier. 

Mr. Baring says that the erosion 
in share values throughout the 
world referred to in his statement^ 
last year enabled the Board Jo 
take a positive view that UK. . 
equities offered ’ considerable 
scope for Improvement in value 


» Tax credit 

Minorities 

' Attrflwfabh lass — 

v .Dividend 

- PHor rears credits ... 

: • Forward 

r •Profit. 

See Lex 


INTERIM STATEMENT 


. . DUE TO further pressure on mar- during 1975, and a proportion of 

He adds that previously gins, first half (to October 31) the company’s liquidity was txans- 
reported difficulties caused by pro-tax profits of Orme Develop- {erred from investment in Gov- 
rapid increases in the price of meats, residential builders and eminent securities to UK. equity 


Bluemel 
looks to 
long term 


u»tr* 73 m following Mmipiiiifg 
dates -of Board n w ii u .. 
.... Excfcanae. _ Sucfi nwetiar 

beU foe On parvow of n 

*”5 able whether dividends 
huertm or . floats sod t&- 
shown below are based 1 
•jU rears timetable. 

706 . T04JAV 

32 iBterfmsr— P mot BroOi 

•Sob Buggas, Palmerston - tow 
71 Ramar Textiles, Rlehtnfe 
r, Charles Sharpe, Joseph V 
5.833 Ftaakt— Bam and Ptmiai 

H.T. iDvestments. imperia-' 
tries. Kbndr tnvcsDneid. 
LoDdon UnaBMt Trast. 1 

tics, Romney Trust. W1IU2) 

. FUTURE DAI 
Interims: — . 

Jarvis iJ.l ■ ' 

Jos Holdings 

M lichcll cons Transport 

HennHs Consolidated ^ 

Flub: — 

Alummlum Comradon __ 

Barrow Hepburn 

Ftfo Forgo 

Henderson rj. and w.) ... 
Hoover " 


BISHOPSGATE PLATINUM LIMITED 

and its Subsidiary Company 

(Incorporated in the Republic of South Africa) 

Interim Report for the half year ended 31st January, 1976 


Brazilian quartz have now been developers, have declined from stocks, in the sum of around. £lm. - -vra w t Matthews Howjnis' 

mitigated. In the past year steps £883,402 to £805.712. Swasa sS divestment JSSESlf JfmJL*' Ba«om« Sms nut Jdtai 

hare been taken to use cheaper However, chairman Mr. A. G. P. fnjm^verseas mSkrtsdurtogSe - 

alternative materials and a new Whitfield says this presrare has year 0 f some £140.000. The prto- “ 

processing plant will be com- now erased, the rate of sales is dpai movement of overseas m- h, P 


processing plant wfll be com- now erased, the rate of ^es is mo^aert to- , 

missioned during this year. increasing in each of the areas vestment was the increase of In- Jfr 8 - '! 

Turning to the current year. Sir in which the company operates, vestment in Europe of about j il 

John says that although the out- and. it is anticipated that the £149000 • . be able to take ad van tage of any .** 

look iTLcertoClte financial yearis dividend wiH be raised by Sat November SO. Peari Assure PrCTl0U 

position is “ reasonably strong.” the Treasury maximum. ; owned 14^8 per cent of tbe fan* aimnni * 

The directors, are taking steps to ^ He reports^ that Jo date ^con- eqnity' Meeting. 20.- Fenchurch ' 


■ilibu'iM" t 


look is uncertain,, the financial year’s dividend wiH be raised by 
position is “reasonably strong.” the Treasury maximum. 


The directors are taking steps to reports tha 

improve market penetration in tracts have been 


overseas territories, and also to 936 units, compared with 831 last 
ensure the company is in a satis- >® ar - A?d the directore are con- 


to Gate CM- IfooHnn QA ‘ dUUlCVCU bHUbldLLUlv . ID ill) U3i dUUUfli K 

exchanged on ' pr e€, ^ 5 Xf^i results far the 52 weeks ended chairman, Mr. F. Cr 

hMlaa .* t £ et ’ ^ ° a U * 230 September 27. 1975. with pre-tax the current year had 


The Estimated results of the Company audits subsidiary for the half-year ended 
31st January 1976. together with the figures fin: the yehr ended 31st July 1976, and 
the half-year ended 31st January 1975, are set out below-: — 


tional markets, both home and 

abroad, as and when the expected conditions, Mr. Whrtfield 


( longer term recovery takes place. 

1S74-75 1 771-74 


adds. 

There is an extraordinary debit 


DIVIDENDS 

Unlisted Investments 
Listed Investments 
INTEREST RECEIVED 


Less 

Administration Expenses 
Taxation 

EARNINGS AFTER TAXATION 
EARNINGS — Per Share Cents 
DIVIDENDS — Per Share Cents 
— Amount Absorbed 


Half-Year 

31.1.1976 

R’000 

781 

776 

5 

15 
796 
33 
27 • 

6 

R763 

3,1 

3,0 

R750 


Year 
31.7.1975 
R’000 
788 
775 
13 
50 
838 
61 
1 42! 

- 1 lg| 
R777 
3,1 
3,1 
R775 


Half-Year 

31-1-1975 

R’000 

788 

775 

13 

31 
819 

32 

noi 


Tanwvfr 

Prvflt ... L 

Tax 

Net profit 

Preference dfridenfi ... 

Ordinary Interim 

Proposed final 

Retained ....... 


fsoo of £66,174 this time relating to 
S.Bi* the writing down of a parcel of 
^ land due to an adverse planning 


‘Considerable 
optimism’ 
at Weyburn/ 


decision. 
1 . ' Earnin 


• comment 


Ks_ year. And the directors are con- - ¥ ■ profits of £254^82 (£203,802) on with turnover in th 

I fartorv "MiturTlo” meet ””the 6 dent that their policies will en- , turnover/ of £3-33m. (£3^0m). furniture divisions 

ira tradi- able the company to take full 4/^1 Stated earnings per 25p share further advancemen 

nH advantage of any improvement in L/ OHSICI0 r2L DlC^ were 5i86p (4^6p) and the total directors were confid 

-ejj market conditions, Mr. Whitfield . , 9 ■ _ dividend is 3.035p net (2.^i). taming this trend in 

ee. ad ^- nTO optimism •• •-•: -■ « • 

M4 There is an extraordinary debit v r *** . . ..r- • Ray Engmeering of Bristol had a • Tie chairman now 

emo of £66,174 this time relating to „4- Ilfnvfllim record yter with pre-tax profit of In the current half-yi 

jw the writing down of a parcel of dl tt Cj UUllI / £101457 against £75,488, Mr^ orders have been reo 

44s .du® to 411 adverse id aiming with world trading raonng Into Dltchaxn tells -members. Demand a level as to ensure 

45a 9®£ lSK) P' __ a more expansionary phase and in for this subsidiary’s products has tion until the end of- 

* • .. J ^ r the knowledge that the Weyburn tended to slacken ia line with the year. 

® f f, 1*5^, S ^> Engineering Compands operating engineering trade, hut the German Despite the compel 

*27 b 4 ° n r from a sound finnnrial structure, licence for the manufacture of for clocks, the ordei 

SSl b?™ 5 Chairman, Mr. P. R. Royston, says Star Tolerance Rings « proving a been satisfactory, be 

ll? £ net-4a<rt y year’rtoS L was be u •‘ considerably opttaistic- useful addibon to both turnover is too eariy to assesr 

e , f 2 ilh. paM^m^Ve profit «bout the fuhira. and profits, he says. for the remainder of ■ 

of £l-63m. and stated earnings of As reported on Januan^ 15 pre- 
S 4.5p. tax profit rose from £415.000 to a *w -r/^vr y-rx 

' Half rear record £1,114.000 for the year TO %7f\T T If • 

“ e ' is* isn ended October SI. 1975. The divi- • 1^- Yl II I K 


Although Thermal Syndicate’s :fo^ d a „4 

profits' are ahead of expectations, 2*cf 1 ‘ 63m ' and ca^n’gs of 


and profits, he says. 


for the remainder of ' 


Half Fear record £1,114.000 for the year 
trandies of profit on the sade in iw ended October 31. 1975. Thedivi- 

of know-how and equipmenL pre- £_ e r dend is lifted from 5.653p to 

tax profits are more than a fifth ,X^S««r 5.7w.n7 s.»rx7« ^ ne r% d a 


lower on a five point reduction 


* n Sn r ^? S ti^ , aHv ' 3 nSMZ Ket --"-r"— . la.m posed. The directors expect to be 

n th T d t..y.. t V?? <«'Wt - s».i^ — ■ a We to recommend a total divi- 


' " «D,4iz 6. 0327 p per 25p share net. and a 

4i9.no 400.00B nine-fbr-four rights issue is pro- 


The Group holds 21,6 per cent of the issued Share Capital oflmpala 
Platinum Limited. 


Dividend Announcement. 

For their second quarter Impala Plat in um Limited has declared a Dividend of 15 
cents per Share (second quarter 1975 — Nil). 

Your board has accordingly declared a Dividend amounting to 1,5 cents per Share 
payable on the 9th April 1976. 

K- C. Whyte \ n - r , irj 
I. T. Greig j -Directors 


DECLARATION OF DIVIDEND No. 10 
Notice is hereby given that Interim Dividend No. 10 of 13 cents per Share, being 
the third Dividend for the year ending 31st July 1976, will be paid on the 9th April 


1976, to the holders of Shares registered in the Books of the Company at the close of 
business on the 5th March 1976. The Dividend is declared in the currency of the 
Republic of South Africa. 

Where applicable, non-resident Shareholders Tax at the rate of 16 per cent will be 
deducted from Dividends payable to Shareholders whose registered addresses are 
outside the Republic of South Africa. 

The Transfer Books and Register of Members, will be closed from the 6th March 
1976, to the 12th March 1976, both days inclusive. 


mterimste The greupjrra seen Attrteubte aoaa dradf ur^^l 97M6<rf 

a volume fall of around 20 per . • f ari7n r~ 

cent. Including a drop of SO per • Comment tecSed? ■ capitaI 83 

Sta fSrte^de^SStogSSeSS highligW the «>n- ih? JnSal 

on margins has been the ten-fold erosion of margins many bcnuelbe 

Increase in Brazilian quartz, housebuilders, even at the lower to holders next month uhen com- 

DesDite an active search for end °£ the market, faced through- pletion of the acquisition of 

alternative sources, including out last year ia thesix months Camshaft Specialties, of Michigan, 

Angola, the price rise: together to the edd of October its profit is expected. 

with Investment in substittue pro- P*( 111131 fell- by £100 to a,600.. 

cesing equipmenL has resulted Tbl® squeeze has continued in the ryi . 

in an’ increase of Ijm. in stocks current half partly because the I TailSDOrt 
and a near halving of net cash Sr°uP *?Us four months 

balances to £400.000, or 7lp per advance in many cases and the |lpvAmr»ir»Orif 

share. An increase in the tax recent easing of the margin JL*t VClUUlllClll 

charge of 54 per cent has de- pressures— a nse in Prices of ij 

pressed earnings per share, thanks Pf r cant a month-will not work AliSu flll fl 

to a £72,000 loss in TSVs German through until 1976r77. However, _ . . . 

subsidiary, resukinc from the a projected nse in units sold from After higher raterest of 

failure of a major French custo- 500 to 700 in the second half— SA137J55 agamst t SAttjei, and 

mer. The croup foresees « “ slow for an increase from 950 to 1,200 depreciatimi of 8AJ24.710 corn- 

uptrend ” in profits from now on, ^ or 1075-76 as a whole— should b^red withjA259,477^ pre- tax pro* 

with the added bonus of eqid? ensure that profits are not ter q 15 . °(. l^MWPWt^DeveiopmeiU 


IN 


SS'JES 


higher interest of 
agamst $.432,261, and. 


Transport Development 


Sure? Remember, a prelimina 
with Barclays Bank Trust Compai** ^ " 
cost you nothing more than the p 
a telephone calland a few minutes < 
time. 

^ Barclays Bank Trust Company h . 


STdiES^riTidh hSJw^iSen*?? This^oiS^hoSre?, im^ g>rt Britain's foremost and longest-esta 


50 pra cent! in the p^trix months. In the context of the group’s past fram ,$A950.M6 to 3A883.5SI in 
are not Kenerousiv rated on 5 2 acquisition of companies for -tbe. six ^ months to December 31, 
timra hltori? 0 SnSTa? ^p •*«««. taking in the land fra- ******** 

and a yield of 9.1 per cent. ^ rt h *TnS^hJSJ£? , 5?- 


.Thist Corporations. The assets entn' 


a large goodwill element (equiva- directors say the second 


Vaughan, Key & Payne 

Secretaries 

Per: R. G. E. Billing 


Dorrington 

Investment 


lent in total to nearly a half of bojf has started at a better pace 
capital employed last April). At aQ d they anticipate that full year 


its care total more than £2,000 

which more than half derives from 1 ^ ! 


40p, the capitalisation is £7m. with 
a prospective yield of 9} per cent U< J5- . 


Registered Office 
10th Floor 'Unitas** 
42, Marshall Street, 
Johannesburg. 


Transfer Secretaries 
Union Corporation Ltd.* 
74/78, Marshall Street, 
Johannesburg. 


Reporting pre-tax profits, up 
from £137,000 to £227,000 for the 
six months to December 31, 1975, 
the directors of • Dorrington 
Investment Company,, say trading 


Meldrum 

Investment 


First half earnings per share 
are shown to be up from 12.1 
cents to 1222 cents and the in- 
terim dividend is lifted from 4 
cents to 4.5 cents payable on 
April 22. 

Tax took 8A374.700 (SA44&320) 


17th February 1976. 


M &WM Services,] 
Granby House, 

95, Southwark Street, 
London SE1 OJA 


remains buoyantand profits are „ Net revenue of the MeWrnm leaving- «A5(W^8l ($A503,716). 

continuing at a satisfactorv rate Divestment Trust, was marginally Last year there were extra- 
ThSrime?d to S«Se%- ^ Z* 2 '™ 3 «® ^ ordinary credits of $A1,175. 

end to March 31. and the current SSS^ riosgre 118 

tr.dmsp.ricd wfl] end <m March •“ " “ “te PfeSS Tf>nl« 

A^ ? m po dividend I, ™ - j ” A001S 

Sfi — »«* » p* ; downturn 

lta S7*?i. ' °“S revenue mnounted to .SSEf' 


CHANGE OF ADDRESS 


But tile directors are antici- _!*tte“ C previmB yeart arao K l i nt ! d to f JS 100 - SDd v^e-tax 

iting a final in the current profi t0 £54,000.. for the six 


paring a final in the current profi i t0 . the six 

penod of not less than the pro- SStfatol^dk ofSo 637 SP 0 "* 1 ? . *2 ° ctober 31, 1975. 

portionate rate for the year ended “wet asset^vSu e° oer ’share is B * p ° T led figures for the coires- 
June 30, 1074— a total of 2.409p - - 15 nond.m» nenori » ««.» 


BANK OF CHINA, London 


uuuc ew, a total 01 i.tuap _ howT . 9t 4=- a2a inst 23 d 

net in that year included a l.lB4p saown ai 405 3551,181 " p - 
finaL 

A prestigious block of 59 flats 
atEreaby House, Rutland Gate, CHaiter 1FUSI 
S.w.7, has been acquired by the A 

company. aild AgdlCy 


wish to announce that as from 
Monday, 23rd February, 1376, 
their new address will be 


8/10 MANSION HOUSE PLACE 
LONDON EC4N 8BL 

Telephone 01-626 S301/9 InL Teles 886935 

Telegraphic address: Chungkuo London EC4 


Gross rents 

Sir months Year 
1ST5 ■ 1974 1974-75 
so CO sooo son 
155 189 046 

Property sales, con- 
tract! ns 

1,510 

530 

2.0JD 

•Property nrrenna 

223 

157 

1763 

Interest receirahte 

2 

-1 

1 

Proft 

2Z7 

157 

T7M 

Tax 

119 

82 

376 

Oft excess cost 
shares 

s 

8 

M 

Net balance 

1DL 

87 

t414 

’After aD expenses. 

f LOW- 


Kuits “should provide satistec- institutional portfolio manag 
rTSoifto 6 ^^ & s m triisteeshipand administration. . 

SS t dWdSd c T? t uf!Sf from^" These are the cornerstones of i 
?° fc 4 oA^ ,t L !!r We ° n of Pensions Services which are as c 

Tat took $A374,700 CSA44fi320) , . , ft -i 1 -r* 1 v 

ravmg- $A5os28i (6A503.716). iiensive 3s they are flexible. Backed 

ast year there were extra- -r, . 

rdinaxy credits of $Ai,i75. Barclays Group — Bfitains largest 
Procc Tnnle national banking organization— a! 

rress loots Bardaytrusts own highly profe. 
downturn team of fund managers, investment 

Turnover of Press Tools . . V 3 - . . t ■- 

aounted to £«o3 1 °o 0, and pre-tax "economists, accountants, tax and 

rofit to £54.000. for the six , r . \ T 3 - - a * 

SSJa't-STSf speaahsts, lawyers and qualified 

$ SySr"™ ^Pert5~y°^! find nobody better inf< 

'Harm Sid tiey wera or safer, than Bardaytrust Pensions S 

to tell your troubles fo. ™ 


Press Tools 

downturn 

■Turnovier oF Press 


0 ' r ^»s 


ponding period a year earlier were 
£700,000 and £85,000, and for the 
year to April 30, 1975, they were 
£LS6 7,000 and £165,000. 


be given. The current order posi- 
tion "is poor” he adds. 


si s feffa a K 


been to restrict new investment 


with large overseas earnings and 
assets, and to retain sufficient 


when issued on attractive terms. 
The chairman. Mr. H. C. Baring, 


BURMAH ACTION 
GROUP IN U.S. 

In view of the substantial U.S. 


. Bardaytrust Pensions Services 
Juxori Housed StPaulS Charchj 
Loixion K>JM 8EH 
: Telephone: 01-248 9155 . 


Mts ' • continue this policy, and to re- Com pany and following suggee- 

raain fully Invested abroad where ' tions from; a number of U.S. stock- 
LINFR ffHVfl? FTP few investment changes have been holders the Bunnab Shareholders 
. / 7; 1 ' Tr 1 . ;, 1£ | made partly on account of the Action Group is now instructing 
fJnw Qmcrete'g rights Issue to high cost of switching. attorneys in the U.S. This is to 

raise £0.3 m. on the basis of -one- a a reported on December 24., ensure they are fully briefed to 
for- three at I3p per lOp share, 1973 net earnings rose from consider the Bunnah rescue docu- 
has bera taken up as to 87J2 per £606,684 to £632,488 in the year ments, when these are published, 
cent The balance has been sold to November 30; 1975 and the with a view to assessing U.S. 

? e fiet Proceeds will be di5tri- dividend is lifted from l-5p to stockholders’ rights under U-S. 
buted to entitled shareholders. l.Sp net per 25p share. The net law. 


_ ’ , W 1VV. UW WUVM OUIV 

and tee net proceeds will be distri 
buted to entitled shareholders. 
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MINING news ■ I : 


BIDS AND DEALS 


inyestors Capital Trust 
achieving growth aim 


cautious start 

*T. MARSTON, MINING EDITOR- 

I LONG^ awaited go-ahead, ounces for December 1875, whiqh reported an ooeratinr 


ng profit, of 
dividends' of 


Morice Tozer 
merger terms 


ow envisavert fnr tbo Z f m. irons wtucn- dividends' of C_7 . . ■ 

iSJSf^S:' fatm Matt* 1980, and goes 15 cents were paid. 

to® Australia j^^jhirh gainst. 1^39,068 ounces in ^Tbe company is also involved, TERMS HAVE; been announced adds that the announcement of 
ion's Selection Trust croup of that year. Total pro- ^ partnership' with EZ Industries, for _ the merger of insurance the purhase was nude without 

a 60 ner cent stakiPand ** ction for 1975 was 22 .76m. IT > the. exciting uramura develop- brokers .Alexander Howden and the knowledge or consent of the 
raliT's MI ounces, the lowest .for 14 years, ments currently being carried Morice ^o*er and Beck which Board. 

SV40l*?2Lnt “* ® out . hi Australia's Northern value MTB, a private company, at • J 

, eiohit venturers have indi- America’s Texasgotf. mid the Territory. The Federal Govern- f6A5m. at last night's closing _ . 

I to the PrenS? of' WeaSm Cern Criondo^ Mining. Develop- «. keeping with 'ha Prices. It was announced • on PrPmipr Hll in 

raha. SLrCharifs cSm? mcat Corporation "announce that ^ ecl ? red policy^ has now. resumed January 14 that the two firms rivUlltr Ull HI 
« rubieet ta the J^turfnrtnr? an agreement is to be negotiated “ran* exploration licences for were having talks with a view to *.1 

. uSrS with^ri^ RoJr<* £SS ■WHirs? IW 1 talks with 

'aTEfsAsS ft SsEffis uff'SlJrsS Ball & Collins 

:£« for on Initial ^ '* NWtaM. TrtHL^InjK .5“?“!“ ,23™* 


■— ® 3 g*“ SMira'tffjBSS ssjsys^ssffisj^ !ra , sw!?n“«ws 

t0 jD^mber compared with Slop in London yesterday. 10.000 MTB A9 per cent Prefer- STjSisers w 

pT fer ior the nine, period a enee shares. Ste «S e£ 

ent for some five, years year ago. As previously announced T V * ' ' TKM Investments, Blackfriars premier h , s 

^ an unaltered interim' dividend of iTTITlSllsi nUVC Nominees and the directors of ad “^ d °° 

l raiS*£?'Jhi£i£ 12 cents (6Bp) hasbean declared IBipdJd P«.T3 MTB, which together hold 115.100 r«m2v*fnr 3811 81,4 

uaKL? pi £*Tf£v£ N« £& *£? ZS”f t another 15 c I the equi^^ have^ irrevocably {^Tocdd" marry*^ together* W?tec^ j 

over _the . following five 525*5?^^ AN UNCHANGED second Quarter nfoS StiS BShS - 10 ** mart expertise with the financial I 


• * next fe 

' The General Mining, group’s . present 


they are holding talks which 


ent for some five, years’ 


year ago. As previously announced T , 

S Impala pays 

is. put at a minimum of 1974 ' 7S *°M being cents. QTlrtfllpr 1 
(£34. 3m.) plus a further life* asset value per share at dUUlllCl 


CURRENT YEAR revenue of Earnings of I.04p per 25p Ordi- 
Investors Capita) Trust is expected nary share (l.isp), reflea the full 
to benefit from some dividend In- impact of the new spread of in- 
creases, arid "from a" higher sterling vestments resulting from the 1974 
value of overseas income. policy change, whereas the p re- 

stating this in his annual review vious year's earnings reflected 
the chairman. Mr. John Chiene, only part of that impact, 
says if those expectations are met Mr. Chiene does not expect stock 
it is hoped to ' recommend a markets as a whole to rise as much 
slightly higher dividend in line in 1976 ns last year although 
with previously expressed inten- current levels should be at least 
lions. maintained while the direction of 

. As known net revenue available interest rates worldwide is down- 
for dividends was £712^85 ward. 

(£781,499) for the year to Novem- He believes the present spread 
her 30, 1975, and the dividend is of investments will enable the 
lp net (same). company to profit from those 

' The year was the first full year markets which now offer the best 
of operations under the new in- opportunities for capital growth 
vestment policy. Mr. Chiene and is therefore hopeful “ that we 
believes that seme capital growth, can advance further on the new 
the first objective, is now begin- course which we have set our- 
nine to be achieved. selves.** 

All overseas holdings benefited Investments are shown at 
from the further rise in the value £6I.59m. (£39.07m.) — unrealised 
of investment currency. Since the appreciation £23.l3m. (10.22m.). 
holding of investment currency is Net asset value per share S0.8p 
now such an important part of the (42 .Sp). 

whole fund, Increasing attention Meeting, Edinburgh, March 9 at 
is being paid to the measure of H ajn. 

protection from a further fall in Chairman’s statement. Page 30 
sterling exchange rates which the 
“ dollar premium ** affords. 

Investment strategy can at ..all SENA SUGAR 
times be adjusted to suit changing 

expectations about currency move- The extraordinary meeting of 
ments, which to-day are one of Sena Sugar Estates to consider 
the most important aspects of a the proposed increase in borrow- 
successful Investment policy, says ing powers is to be held at 654, 
the .chairman. Fulham Road, S.W.6, at 11.80 am. 


on March S. The place and date 
given in Saturday’s report were 
incorrect 

W. W. Ban 

profits 

steady 

PLASTIC mouldings and com- 
ponents makers. W. W. Ball and 
Sons reports pre-tax profits of 
£470,205 for the year ended 

September 30, 1975. against 

£479,855 previously from turnover 
Increased from £3 22m. to £3£3m. 
First half profits showed a rise 
from £314,000 to £241,000. 

A net final dividend of 0.741p 
per share makes a maximum per- 
mitted total of 1.496p net com- 
pared to 1.402p. 

The directors say a “promising” 
start has been made to the current 
year, with good order books and 
an ever-increasing demand- for the 
wide range of products. 

Year 


Tnnww 
Profit* before tax 

Tax 

Mel orofil 

Dividends 

Surplus 


1974-73 1973-74 

I £ 

3.KC.73J S/SH.M8 
«TUaS 47VGS 
M7JI0 243,973 
562.895 233-RG 

63,935 5&8U 

19B.SS0 173.971 


_ artners will be looking y “ iera3 * y " • declared by the Union Corporation profits of £827,000: the latest docu- ' A t reo»eamaD for Premier ack- 

prospects for an expan- group’s Iinpala Platinum in respect meat contains a forecast of £Llm. nowledged last night it may be 

■ PEKO- WALLS END of the jea* t0 June SO- In the for 1973. The last published ® nd CT a stable finan- 

- -deposit was last estimated ^ previous year the Sooth African balance sheet showed net assets of Sf 1 J^?n3 e i^? 0 l w ^ ver * he said 

tain some 45m. tennEs of • PROFITS -RISE platinum mining and refining £3.53nL ‘ would definitely not involve 

preferred sulphide ore ••_. complex paid a first quarterly Howden is forecasting pre-tax aay and would probably be 

rj"5 ™ 2 P« r «nt Maintaining its intenm dividend dividend of 30 cents, omitted pay- profits for 1975 of £10m.~ exrfu- ® ^kage of shares. Ball and 

Original plans included a at 7.5 cents (4-4p),. Australia s ments for the next two quarters sive of either BITS or Halford. jfejU ns ?. a< ? e . a Joss last year and 

■ and an annual output multi-mineral producer Peko- and declared a final quarterly of another insurance broking con^ l l « “ S2? ed J 1 “ t ,? p * IIli « r . d “ e 

r up to 30,000 tonnes of reports net profits for is cents. cern taken over since the end of l tbB of 6051 ol s 

i? matte with a capital the half-year ended December SI . The latest dividend is paid out the financial year. Tbe last balance r lossmaker in 

the 8350m .-5400m. region. “P -by an unexplained 54 per of half-year. net profits of R9jj4m. sheet showed shareholders’ funds tiie corrent year, 
w is therefore p lanning an t0 , S3 -^“- (£229nL) ^ from (£5. 58m.) compared with R2427m. of £10.7m. after deduction of good- Commenting on a press report 

® . *2_R5m fnr thf» camp nflrfnH a 4*. «h. A — ■ j . ^ . * . .7 thfit Imnrinn r T ni»oJ 


-ws sKraoracrttrwass p*sttm«asLs& fuss? 

Original plans induded a at 7.5 cents (4-4p), Australian ments for the next two quarters sive of either MTB or Halford, 


w is therefore 


press report 


IMPALA PLATINUM LIMITED 

(Incorporated in the Republic of South Africa) 

DECLARATION OF DIVIDEND 

The Directors have declared a second interim quarterly dividend of 15 cents. South 
African currency, per share. This will absorb RLSOO.OOO. 

INTERIM REPORT 

Tbe unaudited consolidated financial results for the six months ended 31st December, 
1975, are as follows:— 


re awaited, its chairman . -. .. the market for platinum, platinum assets of £l3.5ra^ or £92ra. fol- ' 5SF?’_JE DI,W not ^ >e vJ 3appy 

ler Wreford has stressed grou P metals and nickel remains lowing the deduction of £A22m. a I J ie . r8 J Cr ’ t J ie J^ re ? 1 ^ 

e latest news is not an £ ron ? 12,193 tonnes to depressed. for the »*a«b element in the MTB spokesman pointed out that both 

Bed go-ahead, sS ^ >«**»■ owing to the suspen- The 172 per cent, devaluation offer/ Str Ceoree Bolton and Mr. Kir- 

Court has described it as ? lon “lining, -mSltag and smelt- of the Rand last September means direc- 

cation of the confidence SH operations at the Tennant that the latest -profit is struck vey of- LUI and 

pjuRreine in Au«raUa^ Creek operations in the Northern after taking Into account an D P. fl Cnriro ?J5“. part of a Board 

■^CBrttinbTi Territory while the .popper adverse excLnge adjustSt of A & U“jWITe wb'cb voted unanimously to go 
news fw holders (rf f“oHer at Mt. Morgan in Queens- R3^9m. (XSMm.) in respect Of t* j a Wlth the merger discus- 

fW th" BhSS S l“ d $°S* ^ ! “ an,tenance doUar loans while the profit figure PaClflC deal * i “ S ' • 

•ased to 465 d vest erdav, ,of the jienod. - for the comparable period of the CM TlTI tinj nnurr 

f MTM were 2I2 p The only significant inc re ase m jrevious year contained R727m. QOTPPTTKPTlt SMITH HOLDINGS 

f sum were 2i2p. group Production came hom the in respect of .a special contractual DEAL OFF 

aid? isiana scncdlie opera uon r^nnvmpnt _ . . , . . . 

JND-UP where, output rose from 47,915 TOf^rompany has received , p * big shipping g 

metric tonne units to 78,794 mtu ngwL nf has now finalised agreemei 

lest improvement in out- and it is planned to increase e i»Tm« fniiiiwin^fho taiifno- Ham seD . off three-fifths of its S: 


$lx months 

Six months 

Year 

ended 

ended 

ended 

3L12.75 

31.12.74 

30.6.75 . 

ROOD 

R000 

R000 ' 

11,472 

25^6S 

35.866 

1,627 

1J294 

2.466 

9,845 • 

24J74 

33,400 


group production came from the i n re<mpct o 
King Island scheelite operation rewSEmit 


whkre^put^rose "fro™ ^IS '^“^mpany has received P 4 °- ?* W8.*hIPP in B group. ’ Smith Holdings (Whitworth); 
metric tonne units to 78.794 mtu ng^L ^ h“ novv finalised agreement to announces that the proposed 

in out- and it is planned to increase claims folldwine^the tailing dam seD .°* three-fifths of its SI per acquisition of Hodson and Co 


aaSMSi-f 


f T ynll hlivina filTlF in the latest period 1 araoimted^o m^-oritTh^inv'to^^ha 00 ^ *** 

c. i^yeu ouyrng time s. & w. berisford 

2D between high costs «JMated Cold Fields Australia K ^ e meanwhi]e> Bishopjig , te faSrit^fo J d ‘ SSJVSSjfSft a^iSf 

Ted P GSd £ FleS. Pf Sou?4 o^ed^ 1 RctW “sSto^at* S3 70 ”0**“*"". which baa -a 2L6^er Cathay Pacific Airways airline which extends to ’the end of P lS76 

3 £ .?SSL®^ P «f i&Ti hifnret^ dolg^nrfmSm? cent.stake in Rnpala, has declared ^ cent_equto 


In tiie latest Btad JSSri te . ^^^1^ last w bought say. 


existing business, the directors 


2D between high costs soUdiited Cold Fields AustraHa ^ m« a nwfaDe. Bishoosgate cent - controlling interest in and foods group has an option 
Ted P GSd £ FleS. Pf Sou?4 o^ed^ 1 RctW “ sSto^at* S3 70 ”0**“*"". which bu'a 2L6^er Cathay Pacific Airways airline which extends to ’the end of P lS76 

oonra- despite a «m S ?i)iSp)™alSne a wn far BABCOCK & WILCOX SoufVhieh^ithf 

?£s s“^ , . o rs t e s? »» »» fc'aLavss/fi 

mr with the result that up A ?J u R JJ 1 ^ 1 a 4 h ^ reS^m^ B“hopsgate were 88p and Union" piSffo? D^frehS?' 2?kS2 Sm ha SL SS 0 ® 1 by C - **■ Castries, 

C« a?£ ti™..:3SfpijIdVtoad» n liFg£- 

c tide over the lean effect, -that -the orecST. nffm- is xesxeroay. £or £150.000. Kina’s water iettin® *. ennnan ivte44f!.U M « «hL;<A. L.. 


a w • wi w_ in ■ ..-ibpu-wtaii cvxt a “ for £150,000. Kina’s water jetting --sponsored institution which has) 

dl the hoped-for revival Jf u. de A?U, t S p - 1 MINING BRIFFS ' ' business will form part of; been . providing considerable 

the copper price. • • Meanwhile, Mount LyeJI is to MlltllPitf DKlUTh Babcock’s Construction Equip- support to Aptuni on 

asefat projStions the conserve its. funds, fey a. curtail- xibht. (FM«n • TUl^aaMg wtp m ment Group and will be continued prumon. 

•*» sirs. ’Stfa sntf de p S.XS^te°“eS ^ «*• «« SHARE stakes 

eu« run 01 aooui in shaft developmeht. of Tin; 5B1 lonfies roecembet «» tenaes). Arvcpc a. 7 CCP Anglo-Indonesian Plantations 

Iring which Jt can repay What it boils" down to is that HAtevsieM • Tin— January: Ttibots 6L /itrr - >,as been notified by East and 

and stay in business— faced with^tife^DeSd^to rai^ « M w erS W t ^. E 2 d Wert Investment TViS^ that 

-?riM a fa,r Earab,e on moSiy in order to bu^ time. S^k ^ f 23 V* W?S 2 

P" 6 ?" -n * Mount id 1 ell is giving its own “t January 31: css tonnes P®* a ® < * GoMschmidt group of U), ift/fl it disposed of 85,000 

- I L umls m com ♦ shareholders the first refusal to lDeceraiJer - 1K5: 9M vuamt. companies. Ordinary, teducing its holding 

T^fn° huy the assets that have to he p A ct cticcuy T?Nrr' from 766000 t 23 - 16 h er rent! to 

,-ountLyell shareholders sold, Qf T^con cCTpaieriBr Jammy; m mans LAST SUSSEX ENG. 68LOOO ( 20.59 per cent-) shares. 

T \ holding of just shareholders have tbe choice united tin areas of hiceria- ^ G * J - -Suckling, chairman of The Oliver Rfx Holding of 

* V ’ * cent, of the stiR profit- between acquiring a disposable Ootpm of conantntu t 7 » per. cent East Sussex Engineering Group. 1,268,400 Ordinary (25.4 per cent.) 

* i '-, Jo tin nune In Tasmania asset in the shape of Renison, .or smdei for DecemtMr: 1 tonne, wine says that Aurora Holdings’ recent “ Ingall Industries has been sold 

a a. open market sale of of losing their, present indirect £} xe ,^LJ* >uoet ' Sama D ® rioa acquisition of a 27.94 per cent, through the stock market. 

• v . ®res hi Id Australia, interest in the latter. Thefr- , stake In the company includes Saatchi and Saatchl Compton— 

N . s; \ x _ sales should realise decision, it seems, must be 1 14 ^ cent - sharehoidlng pre- First National Industri*! Trust 

'w ■ 1 om. (£7. 96m.), of which governed "by their faitlr in the- Tin conc«Saies stid sts tonne* viously held by Mr. E. J. BurcbeH," has disposed of its holding of 

t .= i,V * come from the Renison coming rise in _ metal prices (December iss ana 174 respectively.) a former chairman. East Sussex 26L4518 Ordinary shares. - 1 

•* « ■ generally. Mount Lyell were 90p ' . , 

T • Lyell holders as at. while Renison were nominally ' ” 

which include Con- ' around S80p in London yesterday. 


Profit for period afrer deduction of minority 

interest 11.472 2556S 35.866 

Provision for taxation 1,627 1.294 2.466 

Profit far period after taxation . 9,845 24.274 33,400 

NOTES . ™ 

1. On 21st September, 1975, the South African Rand was devalued by 17.9% in relation' 
to the United States Dollar. Accordingly the profit for the six months ended 31st 

. December. 1975, is arrived at after taking into account an adverse exchange 
adjustment of R5.892.000 in respect of dollar loans. 

2. Tbe profit for the six months ended 3lst December. 1974. included R7.272.000, being" 
the second half of a special prepayment received in connection with a reduction in 
the annual quantities of metal to be supplied over the period of a sales contract. 

3. Group capital expenditure for the six months to 31st December. 1975, amounted 
to R3.088.000 ( 1974— R15, 700, 000 ) . Capital commitments at that date amounted to 

. R6.51 2,000 (1974 — R9.144.000). . .. 

TAILINGS DAM INSURANCE CLAIMS. The total cost of the tailings dam hreak-away 
oh the 11th November. 1974. in terms of repairs and restoration and loss of production 
-ha* been established at R7.368.000. The Gorapany has received R6,270.000 in fall and 
final settlement of the insured loss. 

MARKET. The market for platinum and platinum group metals, and for nickel continues 
to be depressed. ..... 

DIVIDEND PAID. The. following dividends have been paid during the period covered by 
this- report: — • 

1. Final dividend for year to 30th June, 3975. of 15 cents per share absorbing Rl 800.000 
f 1974 — 25 cents per share absorbing R3.000.000>- 
2- First interim quarterly -dividend of 15; cents, per share absorbing Rl, 800,000 (1974— 
30 cents per share absorbing R3,600,000)._ . 

1 T.T. GRETG 1 niroi<tBT« 

E. PAVXTT < Director * 


London. Secretaries . 

Union Corporation (UJC.) Limited, 
Prinees House. 

95. Gresham Street, 

London EC2V TBS. 

16th February, 1976. 


Registered Office 

Union Corporation Building, 

74/78. Marshall Street, 

Johannesburg 2001, 

(P.O. Box 81357, Marshalltown 2107). 


THE BOARDS OF DIRECTORS OF BISHOPSGATE PLATINUM LIMITED, U.C. 
INVESTMENTS LIMITED AND UNION CORPORATION LIMITED DRAW ATTENTION • 
TO A PRELIMINARY STATEMENT BY IMPALA PLATINUM LIMITED. THE TEXT OF 
WHICH IS PUBLISHED ABOVE. 

A UNION CORPORATION GROUP COMPANY 


I a former chairman. East Sussex 26L8IS Ordinary shares. 
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sS, I Stock 

a~‘ High Law I 

, IuO | wefl.AsricnlMiral Mart. 103aS Brt*. 1977... 
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Towards tne end of last year, the partners of the firm of Barrington. 
Lanrance, one of Britain’s foremost property investment . 
qmsnhandegb felt that It might be hdpfiil to explore rherrm-irig of a 
mnttber ofleading personalitifis in the field of polidcs, governments 
planning and the economy and seek their views on some of the 
important policy questions facing the property and investment 
market today. 

They invited four outspoken men tn discuss with them the 
various aspects of these questions to which their own experience and 
expertise related. They were Lord George-Brown, former Secretary 
of Stare for Economic Afeirs ; Sir CoHn Buchanan CBE, untH 
recently Professor ofUrban Studies, University of Bristol; •' 
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Oxford 5 Rt Horn Peter Walker PC MBE MP, former Secretary of 
State for the Environment and former Secretary of Staiefbr Trade • 
jind Industry. 

These discussions proved so stimnlathig that Barrington 
I^amBnce hdve decided to make condensed versions available, free of 
charge, in a collection of four booklets under the tide 4 ‘The Barrington 
Lauiance Symposium” 
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Greenwell dock 
inquiry gets 
under way 


THE independent inquiry 
ordered last week hr the Gov- 
ernment into the futurcot 
Greenwell Dry Docks. Sunder- 
land, got uDder way yesterday 
at South Shields. ^ 

Mr, Richard W. Owen, partner 
in charge of Touche Ross and 
Co- management consultants, 
has been appointed by Mr. Eric 
Varley, the Industry Secretary, 
to conduct the investigation. 

Accompanied by a member of 
bis staff. Mr. Owen began by 
meeting Mr. Geoffrey A. Robin- 
son. chairman, and Mr. Garth 
Merelie. financial director, at 
the South Shields headquarters 
nf North-East Coast Ship 
Repairers. . 

Afterwards the pair studied 
documents relating to the Green- 
well position and then went to 
the Sunderland yard to meet 


Mr. Brian Sberet, managing 
director. 

Mr. Var ley ordered the inquiry 
after strong protests from Wear 
MPs. local councillors- and union 
officials at the decision of North- 
East Coast Ship Repairers to 
dose Greenwells in March 
because of heavy losses. Some 
500 jobs are at stake. 

Mr. Owen said he had a 
“relatively open brief" to 
examine the Greenwell position 
and. in view of the March 31 
deadline, hoped to report back 
to the Government within a 
month. 

“ I do not yet know who I will 
he meeting, but I will be ready 
to listen to anyone who has 
anything genuine and positive 
to report about Green well's," he 
stressed. 


Department of Industry 
cuts loan rates 



The maximum rate of interest 
relief grant and interest rates for 
loans under Section 7 of the In- 
dustry Act, 1972. were reduced 
yesterday, by the Department of 
Industry. . 

The rate of interest relief 
grant available in those cases 
where it would be appropriate to 
allow an Interest free period on 
a Department of Industry loan— 
but where companies prefer a 
commercial loan — is being reduced 
from 13 per cent, to 12J per cent 
for each interest free year. 

The “concessionary" rate of 
interest on loans for employment- 
creating projects ( Category A) is 
reduced from 10 per cent, to 91 


per cent. The * broadly commer- 
cial " rate of Interest on loans for 
modernisation projects not provid- 
ing additional employment (Cate- 
gory B) is reduced from 13 per 
cent, to 1Z1 per cent 


THE DUTCH Prime Minister, Mr. Jfoop den 
Uyl called at No. 10 Downing Street yesterday 
for talks with Mr. Harold Wilson. 

Mr. Wilson was accompanied by Mr. Roy 
Hattersley, Minister of State at the Foreign 
Office, who stood- in for Mr. Callaghan, the 
Secretary of State, who had a heavy cold. 
And the Dutch Premier was accompanied by 
Mr. Max van der Stoel, his Foreign Minister. 

The talks, described as " extensive,** covered 


Ailtleu Athteood 

the economic situation, the recent Tlndemans 
report on the future development of European 
unity and recent events in southern Africa. 
While the two prime ministers conferred 
yesterday, In Luxembourg EEC political 
directors met to discuss the possibility of a 
joint EEC recognition of the MPLA regime in 
Angola. * 

Afterwards, Mr. Wilson and Mr. den Uyl 
posed for photographers outside No. 19. 


COSTLY GALE 
DAMAGE 

Gale damage of £90,000 to 360 
schools in Norfolk is not covered 
by insurance. A county council 
spokesman said yesterday the 
schools were not insured because 
p re mi tuns were too high to make 
it an economic proposition. 


Scots knitwear 
limit code 


in prices 


INVESTORS 
CAPITAL TRUST 
LIMITED 

Report for year to 30th November, 1975 
Results for the year ended 30th November: 


Valuation of Investments 
Net Assets per 25p share 
Gross Revenue 
Ordinary Dividend 


1975 1974 

£61.590.000 £39.070.000 

SOAp 42.Sp 

£2,02{MHM) £2,0741)00 

1.00p 1.00p 


G Earnings reflect the first full year's impact of our 1974 
policy changes. The Dividend is maintained. If earnings In 
the year to November 1976 meet expectations, the Directors 
hope to recommend a slightly higher dividend. 

• At the end of the Company’s year. 63% of the fund was 
invested overseas, including 42% In North America and 12% 
in Japan. 

• During the year Net Assets per share increased by 88% 
and there has been a further rise since the year end. 

G The A.GJW. will be held on Tuesday. 9th March. Copies 
of the Annual Report may be obtained from the Secretary. 


INVESTORS CAPITAL TRUST LIMITS) 

9 CHARLOTTE SQUARE, EDINBURGH EH2 4DV 

A member of The Association of lnoestment Trust Companies 


BY OUR INDUSTRIAL STAFF 

The Department of Prices 
and Consumer Protection has 
confirmed that the knitwear in- 
cluded in the list of textile 
goods due to come within the 
selective price restraint scheme 
refers only to certain items pro- 
duced by the Scottish knitwear 
industry. 

The Government announce- 
ment last week that knitwear 
items were coming under 


restraint brought protests from 
the Knitting Industries Depart- 
ment in January indicating that 
it would not be prepared to 
agree to bold prices down. 

The federation, which repre- 
sents most of the Midlands-based 
knitwear producers, who cater 
for the mass market, claimed 
that the industry would need to 
increase its prices by at least 15 
per cent, in the next six months 


in order to survive. It also 
warned that price restraint 
would lead to an increase in the 
number of people made redund- 
ant within the industry. 

The agreement which the 
Government has reached, it has 
now been made clear. Is only 
with the Scottish industry which 
produces knitwear mainly for the 
m edium to-top end of the market, 
and will cover only certain Items. 


SNP seeks £500m. 
to boost economy 

BY CHRIS BAUR, SCOTTISH CORRESPONDENT 

THE SCOTTISH National Party, nationalised industries, with a 
in its pre-budget proposals to “lifeboat" fund to act as a 
the Chancellor, is demanding an short-terra guarantor for small 
injection of about £500m. into companies with cash Sow prob- 
the Scottish economy, equivalent, lems. 

it calculates to fr-7 per cent, of Other suggestions include, the 
local expenditiH-e. raising of the VAT registration 

It wants the new Scottish threshold for companies, the 
Development Agency to have its abolition of the levy on self- 
budget of up to £60m. a year employed people and excise duty 
expanded to £3O0ra. a year and alterations to help whisky 
to be made responsible for industry financing. 

creating a venture capital fund. 

The Party wants the develop- 
ment agency to form a purchas- 
ing agency which would buy 
standard Items of capital equip- 
ment during the recession — an 
extension of the Chancellor's pro- 
posal last week for stockpiling MR. HARRY EWING, Scottish 
machine tools. Under-Secretary of State with 

It also asks for a Scottish loans responsibility for Scottish devo- 
fo pd A° lution, is being invited to visit 

the Shetland Isles for talks 


Shetland call 
to Minister 


interest loans to local authori- 
ties, public corporations and 


A. J. MILLS 

(HOLDINGS) LIMITED 

Food Importers and Distributors 


Years ended October 

1973 

1974 

1975 

£ 

£ 

£ 

Group turnover 

28.7m 

413m 

51.0m 

Group profit 

593,994 

670,330 

78L07& 

Tax provision 

271,801 

359,659 

451,264 

Dividends 

80,393 

86.015 

91,405 

Earnings Iperord. 

9.2p 

8.9p 

9.4p 

Net assets J share 

56.3p 

63.1p 

65.7p 


Copies of the Report and Accounts are available from the Secretary 
Colonial House, Tooley Street. LondonS El 2PU 


about the island council's anti- 
devolution polio 1 , which was 
endorsed by the council’s policy 
committee again yesterday. 

Discussing the Government's 
White Paper and a paper by their 
chief executive, the committee 
reaffrmed their policy that they 
saw no benefit other than devo- 
lution involving the indepen- 
dence of Shetland, and that they 
wished tn continue their direct 
links with Westminster. 


\ 


Island power 

A community electricity scheme 
has been proposed for the 
Orkney island of North Ronaidsay, 
which has a papulation of 120. 

The North of Scotland Hydro 
Electric Board have said that 
because of the heavy .cost, the 
island, northernmost in ■ the 
Orkney group, will .never be 
connected to the marris- So the 
Highlands and Islands Develop- 
ment Board is working out an 
alternative scheme for North 
Ronaldsay, which would provide 
a small local power station and 
an overhead distribution system. 

The HIDB is approaching other 
bodies for funds, Including the 
EEC, the Department of Agricul- 
ture, the Hydro Electric Board 
and in particular, the Orkney 
Islands Regional Council.' 


Bid to ease 
fishermen’s 
tax burden 

THE NORTH of England 
Development Council yesterday 
launched a campaign to help 
inshore fishermen at Redcar, 
Teesside who are facing a big 
increase in road tax on tractors 
used for hauling boats to and 
from the sea, 

. The tractors, previously rated 
as agricultural vehicles' at £6.65 
a year, have been assessed as 
liable for full road tax of £144 a 
year as a result of a decision by 
Middlesbrough magistrates. 

The Development Council says 
that the fishermen already face 
financial problems because of 
foreign competition and over- 
fishing of the north-east coast and 
calls on MPs to. remove the 
additional buTden imposed by 
the road tax increase. 

D of E blamed 
for deteriorating 
council homes 

More than 200 council houses 
at Gainsborough, Lincolnshire, 
need major structural alterations 
only six years after they were 
huilt The whole 222 homes on 
the first stage of the Park Springs 
Estate are thought to be no 
longer damp proof. Timber panel 
walls in some of the homes have 
deteriorated and West Lindsey 
council may have to ask the 
Department of the Environment 
for permission to rebuild the 
front and rear walls of every 
home. 


. ;Tbe -Fuianclal . Tuesday - Eebruary l? 19/ 

Minister bears bow the Tate 
bought a pile of bricks f 

_ ... . . ... l ' 1 ... _ — ■ ... » ■' — (nf tfMAA 


MR. HUGH JENKINS, Minister 
for the Arts, yesterday ■ dis- 
cussed the purchase by the Tale 
Gallery of a pile of bricks.,. . : 

The bricks go under the head- 
ing of “ low sculpture" and were' 
sold to the gallery by the Ameri- 
cas sculptor Carl Andre.;. Mr. 
Jenkins was discussing fee deal 
at his regular Monday briefing 
with civil servants, but 'the .gal- 
lery was still refusing to say 
how much the 120 brisfc -cost 

' It was In 1972 -that gallery 
officials saw a photograph of the 
bricks and offered to buy them.'. 
But by then ex-raflwayman 
Andre had returned them , to. the 
brickyard and got his money 
back because be could not ‘Had 
a buyer. 

He bought more bricks; crated 
them up and sent them to^tBfr 
Tate with detailed assembly in-, 
struct! ons. 

The bricks have been on show 
at the gallery a couple of tirndt: 
bnt are now locked away in a 
storeroom. - 

Sir Norman Reid, the gallery's 
director yesterday defended ite 
purchasing policy. “ Half 1 of the 
Tate's job is to form a national 
collection of modem art If ypa 
play it. safe, as was the case 
before the war, very little comes 
into the collection until it is 40 
or 50 years old,” he said. 

“The Tate's trustees have 
followed a more adventurous 
policy in trying to discharge 
their responsibility of making 


available to the BdtWh priblic bearing a few. typed 7 
examples of work which is being entitled “Room 1970." 
made now. . ° tore are a postca* 

“ It is certain that some Of clipping of lipsticks cu^ 
their purchases wilt appear In- a magazme^advertiseitf 
comprehensible or even offensive pile of five dyed nesslar ^ 
to some visitors— in’ the same - Mr, Norman St Jof ^ 
way that Constable’s work was Opposition spokesman , 
widely attacked in his own day:", arts* said: “L have 
The Tate’s annual" grant from fidenee m Sir Norman^ 
tiie taxpayer via the' Treasury I am quite happy to xy 
and the Arts Ministry is £500,000 and his cwnnutteer 
and responsibility for spending judgement. Not evei j 
it resfa with the trustees. agree on a particular » 

Other samples from the Tate's but over the .years W 
recent purchases . include 18 Gallery has made . a off 
sheets of foolscap paper, each collection, of modem 


Counsel to be paid full fee 




" There are no grounds for the The : fees reduction 
cut in legal' aid fees for counsel last Mara after the C 
in riie IRA bombing case who been criticised by a jwf 
raised the question— on their ducting mud-ahnging 
clients' instructions — of whether 
fingerprints had been planted 
the police, 'Old Bailey taxing 
officials have now decided. 

One oE those involved, Mr. John 
Platts-Mills, Q.C„ said yesterday 
that the fees were now to be paid 
in fulL He said the taxing 
authority's decision was tn har- 
mony with the view expressed by 
the Court of Appeal (Criminal 
Division) Last December. 

■ The court said that ** there was 
here no question of misconduct 
on the part of counsel in the _ . 

sense of deliberate wasting of time create a wetland nati jd 
for uersonal advantage or for any at Coate Water on tKM 
- — — " outskirts- of Swindon^r 


ler ^ a 

£g Consemn/ 
grants 

The Nature Conserv 
cil has offered £24 g ^ 
the costs of 41 natural 
tion projects to be air 
local authorities asd^ 
bodies. m 

Among- the larger / 
for 13,000 goes to TV"" 
borough council, Wi 
create a wetland nati 


-other motive.” 


Move to ensure 
U.S. airmen 
pay phone bill 

THE Post Office is to be given 
45 days’ notice when U:S.- air- 
men are to leave Britain to make 
sure that final telephone bills are 
paid. 

The experiments) scheme is 
being introduced at the USAF 
base at Mildenhall, Suffolk, be- 
cause of concern over a £50 
deposit charged to all U.S. 
servicemen, which is hitting 
families who pay their bills. 


World Value of the Fount; 


The table below gives th&Jatest available 
rates of exchange for the pound against various 
currencies an February 16, 197ffi In some cases 
rates are nominal. Market Tates are the 
average of- baying and selling rates except 
where they are shown to bef- otherwise. In 
some cases market rates have been calculated 
from the market rates of foreign currencies 
to which they are tied. 

Exchange in the U3C. and most of the 
countries listed is officially controlled and the 
rates shown should not be taken as being 
applicable to any particular transaction without 
reference to an authorised dealer. 

Abbreviations: (S) member of the sterling 


area other than Scheduled TetrV 
Scheduled Territory: (oT official rati 
rate: (T) tourist rate: (nx.) * non* 

rate; (ma.) not available; (A) appro! 
no direct quotation available; (sg) s 
(bg) buying rate; (nora.) nom - 
exchange certificate rate; (P) bz 
dollar parities and going sterling 
(Bk) bankers’ rate: (Basl basic 
commercial rate; fen) convertible 
financial rate. Ji 

Sharp fluctuations have been JP 
in the foreign exchange market. K 
table below are not in all cases cJosJ 
the dates shown. ' - 


Place and Local Unit 


. Value Of 
[£ Starling 


Din 

’ French Franc 


If.mft Tmu Djibouti Piano 
Afghanistan.- 

Albania Lek 

Algeria 
Andorra 

Angola Angola 

Antigua (SI— E. Caribbean 

Ar ge ntina .— At. Peao 
Australia {Si.. Australian 0 
Austria _ — Sohillio 
Az 


.442(10 

1W|A, 

fOHLWAl 

IXWJNA) 

CAjBJWsg) 

. 8.021*. ' 

■ 134.15 • 
HUM ■ 
4.80 

(/Tbiisamt 

’TBS - 

37.18 
- 66.60 


Hahnmaa (S). Ba. Dollar 
Bangladesh (S Taka 
Bahrain (S> Dinar 

Balearic l* Spa. Peseta' 

Barbados (a - ).. Barbados 9 

Belgium B_ Franc 

Belli*. -B» 

Bermuda (S)~ Bda- 0 
Bhutan ..... Indian RnpM 
Bolivia ....... Bolivian Peso 

Botswana (S). S. A. Hand 

Brazil — Cruzeiro 

BrSchnnlxd) Australian 0 
Br Virgin la(S) C.S. 0 
Brunei (Si—. Brunei 0 
Bulgaria Lev V 

Burma Kyar . ‘ 

Bnrundl Burundi Franc 

Cambodia — Bin •• 
Canieruun Up C-F-A- Prana 
Oeuorfa C anadia n 0 

Canary 1 b Spanish Peseta 

Cape t"erde Is Cape V Hscndo 
Cayman li.ld) Cay. 1. 0 
Cent. At. Kp.. C.FJC Franc 
Chad ........ U.F-A- Franc 

Oblle C. Peeo 

China ....... Renminbi Yuan 

Colombia..—. C. Peso 
Comoro!* I'da CJ?_A. Piano 
Congo (BTio)~ CJfA. Franc 

Costa Hina Colon 

Cuba — ........ Cuban Peso 

Cyprus <S) Cyprus £ 

Czechaaloylm Koruna 

Dahomey — CJ.A. Franc 

Denmark Danish Krone 

Dominica {S). H. Carribbean 0 
Demin. Hep... Dutuinfcan Peso 

Ecuador- — Swore 

Egypt Egyptian £ 

ISt lilofila Ktblnpiu S 

Uq'IIGutnea.. Peseta 



Falkland I*. 

«r'l 

Faro la. ........ 

Fiji ia. lb) — 

Finland 

France. 

Fr.C'tyln Afe 
Ft. Guiana — 
Pr. Fisc- Is..- 


1 Falkland la. j 
Danish Krone 
Fin S , 

Markka 
French Freon 
C-F-A. Prana 
Local Franc 
U J-P. Franc 


£j 1.0 


Gabon CJPJL Franc 

Gambia (S) — Delsjd 

° tar * A 


68 

I 1.8043 
/ 2.0226 
S.029 
l.«10 

1&B.47 

U4I. 

45H4 
2.0140 
134.16 
66.60 
1-68080 
461U 
481 1* 
(Bk) 20-24 
8-8 MS 
(F)fF7JU 
46m 
45IU 
17 MS 
1.8771 
0.7884 
t (eomiUJO 
% in Id] 25.B8 
tCT) 20.78 
481 1« 

- 12.561- 
4.80 
2JG60 
flOiHJ.5523 

uFiso.ia 
i /0.79 
imi.w 
(Pi 4.1314 
164.16 


12.381* 
1.74 IE 
na 
8 . 021 * 
46U, 
8 . 021 * 
164.08 

46 l>e 
60) 


Place and Loe&J Vult 


[Value of 
I £ Starling 


Germany^ | Dentwhematk) 

Ghana (Si— .. Cell 
Gibraltar (K>. Gibreliar £ 

Greece Drachma 

Greenland-.- Danish Kroner 
Grenada iS>— B. Carlbtieen 0 
Gnadaloupe... bxal Franc 

Guam li-za- 0 

Guatemala .... QuelsaJ 
Guinea Pep... blly I 

Guinea Einu V V t 

Guyana . Si — Guyanese 0 

Haiti. Gporde 

Herd lira* lien Uempins 
HongKnngiSr'HiK- 0 
Hungary Forint 


6.17 

2.63 

1.00 

1.6043 

70.784 

12-381* 

4.8'J 

8.021* 

• 2.0226 
na 


5.1761 
18.1126 
4.645 . 
18.1176 
^{:conn M-42 
i'(ncNT) 41.71 


Iceland i6i .. I. Krona 
India Ind- Rupee 

Indonctde — * Rupiah 
Iran. Rial 
Iraq ....tU— Iran Dinar 
Irish amt-5.- tiiah £ ■ 
Israel-?. {Si; Israel £ 

Italy —.'. Lire * 

Irory Coast-. C.P-A. Frenn 

Jamaica. S — Jamaica Dollar 
Japan Jt'cn - 

Jordan S.jB.L. S.Ou. Dinar 

Sonya tSy, ^ Keh. BhUUng 
Kora* (Nth)... Won ■ 

Korea iSttal-.-Won 
Kuwait (Si— Kuwait Dinar. 

Laoa Bp 

Leuauoa henaneae £ 

Lesoclm— . ...o. Alriaan Hand 
Liberia — Liberian 0 
Uhya Libyan Dinar 
LieehfWn ... Swim Franc 
Luxembourg . Lux Franc 

Mncan Pntacs . 

Madeira- Portng'neB«cud(ij 

Malag asy Kp. MG Franc 
Malawi (8) — Kwacha 
Malaysia (S)- Ma laya l a n 0 
JLudivC Ia.(S) Mai Rupee 

Mall Kp— Mall Franc 

Malta (SI - Maltese £ 

Martinique „ Local Franc 

Mauritania- -Ouguiya 

Mauritius (Bj. M Rupee 

Merdoo ... Mnrimn Peeo 

Miquelon...— C.F.A- Franc 
Unoaeo— .... French Franc 

Mongolia. — ; Tugrik • ■ 
Uimmst— I S Caribbean 

Morocco.. DtThem 

UitsDlnqus . Mote. Kecudo 

Baiirn Is... An**'; Poftar - - 

Kepel — Nepaiew Rupee 

Aetbertnorl ... (>' under 
XetU. Antics. Anti] Han Guild 
.Vow Hebrides ^ 

.V. ZealaadiSj NJL Hollar 
S icaregua— Cordoba 
Niger Kp— .... CJfA. Prano 
Nigeria (Si..,. Naira 

Norway Nrwg. Krone 

Oman oultaa- 
ale of tfi) 

Pakistan Fk*U Rupee 
Panama.:-.-. Balboa - 
Panama 

Canal Zooec.-UJ>. 0 
PapnaN -U.(6i Kina 


l Rial Omani 


343.88 
18.0620 
888.34 
(A) 138 

• 0.537 
. i.iv 
140446 
1.866 
46H4 
1.8427 
' 8101* 

B-B8U-sgi 
16J102 
«*.■* B' 
878.81 
0.&BS 
ns. 
4.85 
1.7809 
2.0225 
-F 0.6987 
6.17 
78.10 

12.7326 
66 JO 
45114 
LB 198 
6.284 
n.a. 
9221s 
0.6924 
8.821* 

♦ 

IBril 
25.28 
461 U 
0.021* 
dO> nAlp 
(Tiuju 
4£0 . 

• 8-32d>gJ 
. 85.60 

T.0D43 

24-« 

6.861s 

S.Bldu 

149J8 

.1.0043 

1.9525 

14/.2 

. 451U . 
1JZS33 sgj 
1L17 
0.704 - 

18.70M) 

2£2S6 

20226 

*1.0081 


Place and local Unit 


Paraguay— '—Guars ui 
Fpl's D, Bp. 

of Yemen (S» 8. Yemen Dlz 

Peru— Sol 

Philippines. 

Pitcainlla.(8 , 


Fb. Peso 
l£ Sterling 

tKewZeakn- 


Pblnud. 

Portugal — 
Fort Timer— - 
Principe Isle. 
PuerTo Bleu— 

Qatar jjjj 

Reunkm. 

He de la--, 
Rhodesia— 


Zloty 

PgwBseudo ■" 

Timor Bsoudt- 

V« 

(J.S.S 

Qatar Hjid . 

French Print 
Found * * 


Romania Leu . . 

Rwanda Rwanda Flat 

St- Christo- 
pher (6) B. Caribbean 
tit. Helena (5) £ Sterling ~ 
St. Lucia (S).. B- Caribbean 

St. Pierre C.F.A. Freni 

StA'inceauSl E. Caribbean 
Salvador El... Colon 
Samoa) Am)... C^. 0 
San Marina.. Italian lira 
San Tame— .. ft 
Saadi AraMa. Ryai 

Senegal — C.F^, Fame. 

Seychelles S. Rupee 

tUerrelie'ueiS Leone 
(Hnaapere (S). Singapore 0 
Son nil Rep... bom Shi l l in g 
Stb Alricatdi Rand 
S. W. Africa 
TbrrnoilMtSl 9. A. Band 

S)sdn -1 ... Peseta 

■Span. Porta In 
North Africa Peseta 
Sri Lanka iSk S. L. Rupee 

Suilan Kp Sudan £ 

Surinam — S. Guilder 
SwazRand IS). LUangeol 

Sweden S Krona 

Switzerland - Swire Franc 
Syria—— Syria £ 

Taiwan ..— Xew Taiwan 
Taira nia (SI.. Shilling 
Thailand ....... Baht 

Togo Up...—.. . C-F-A. Fnurc 
Twica Is. (Si.. FaVnga 
Trinidad (S>— Trio. A Toba^ 
Tunisia........ Tun Wan Dtn 

Turkey-....— Tartu ah Lira 

Turks A Cz... D-S. S 

(SI- Ug. Shilling 
States... C.S. Dollar 

Crugiiay Droguay Pest 

Cn'n AfiNimi L'-A.K. Dirha 

li.SJs.K. Kwilile 

Upper Vulit- t.i'.A. Fra no 

Vatican Italian Lira • 

Venezuela .... Bolirar 

Vietnam! Nth > Doug 

Vietnam iSthi Pteslre 
Virgin Ib.Gj 5. UJ. Dollar 

Western 

' Samoa <p) Samoan Tala 

Yemen Ryal 

Yugoslarla— . JSew Y Dinar . 
Zaira Bp— Zaira 
Zambia (gj— Kwacha 


Uganda 

L in. Star 


4 That part of the French comm u nity in Africa formerly 
pan of French West Africa or French Equatorial Africa. 

♦ ♦■Rupees per pound. Tom-tats TlsUliu Sri Lanka recetsw 
a pre mium of 65 per cent. 

• •A decimal currency for die dollar, equal to U.-Rbodadan 

shilUnss was i ntro duced by t&e Inde p e nde nt Regime on 
February 17. 1870 Recent reports suggest a rate of 
about 1-2822 Rh. doDare to n. . 

The Ontndya has replaced the CFA franc. The oe&anse 
wu made at a rate of CFA Frl 5 to one unit of the 
new currency. 

(x'j General rate: oil and Iron exports 8£B4SL 


(gl The Mongolian tugrik has lately been rep 
at an official commercial rate of 0.223 Hi 
the Norm Vietnamese dong at 0-3 MS roubles. 
Korean won at 0.7403 roubles. With the [ 
at L56 roubles, the ■following relatjond, 
- calcutewd tor the pound: £|=A88 uigriks, 
£l=2Jrr won. 

Wlnfarmatfcm not available lor this edition 
* Rate is the Transfer market (controlled 
** Rate now based on 2 Barbados t to me 
t Freight Ins. and Charges 187-08- Free Pu 
It Australian dollar remains in circulation. • 

1 Now one official ride. 

(&) FoRowfng devaluahra. 


■0 ! 


Don’t be 
depressed 
there’s a 
market 
in Iran 



Sau^l 

Arabia 


If you are 

• a construction services company 

• a professional design consortium 

• a construction plant manufacturer 

• a construction component manufacturer 

• a process plant manufacturer 

or if you are a manufacturer and not 
associated with the construction industry . 
butwish to invest in Iran’s future. 

SIS WILTSHER IRAN 

lUI Private Joint Stock Company 


Wiltshier Iran canassisty 

Wiltshlerlrari has experienced quaKfre v 
available In the following fields of actlv 

• sales promotion . 

0 technical and market research 

• Investment analysis 

• introduction and location of joint ven 

• importation and customs clearance ^ 

• relocation assistance 
in addition we contract on a turnkey 

. basis for investors in manufacturing 
facilities in Iran ' . \ yrj 

Contact: WB Shelton DTpBA CEng MICE LlOB (Managing! - 
at PO Box44/1219 GholhakTEH.RAN 
■143HefavIStreetP6lePbcimfAve 
• .Kourosh-E-KabirElaftleh TEHRAN ; 

. Telephones: 26 5354 262562 
Teler. 213047 PARTfAttention WI) . ' 

or Our UK Representatives Off ice inlha first Instanc* 

Nepicar House Wrotiiam Heath Sevenoaks KentT 
Tel. (0732)582477 Telex95426 Construct Wroth 
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THE CONFLICT IN WESTERN SAHARA 


IH nf tv; 


Financial 

Times 





M 

s 


; Financial Times proposes to publish 
February 24 1976 a major survey on 
sermarkets which will examine the- - 
gress to date in this area of retailing: 

1 the prospects for future development ' 
5 proposed editorial content; wiH 
lude coverage of the following: 

eduction General review of the progress- 
vpermarJcets and large stores in the U.K.' 
prospects for future development Some ; • ’ 
dtions. 1 . 

International Background Britain' came ; 
on to the scene of big out-of-town and 
*ri>f-town stores, and is well behind the 
, Germany and France in their develop- 
t What lessons are to-be learned from 
2 sses and failures abroad? 

ning The role of the planners in the 
lopment of the Hypermarket concept in 
U.K. is highly controversial. Are the 
ners protecting vital environmental con- 
ations, or are they holding up the 
lopment of a new, efficient shopping con-- 
through an over-cautious approach? 

Impact on Existing Retailers Original 
merits of the anti-hypermarketeers were 
1 heavily on threats to existing high 
t trade. Now that evidence is becoming 
tasingly available concerning the effects 
ical communities of Hypermarkets which 
been built how much substance remains 
ese arguments? 

Big Can Hypermarkets Get? What is 
optimum trading size, and how does 
.'handising and trading differ from depart- 
: stores and other big in-town stores? 

Geographical Spread- of UJK. Hyper- 
tets and Superstores The early develop- 
; has been heavily concentrated in the 
h Midlands area, and penetration varies 
derably in different regions. What has 
Jd this geographical disparity? 

>ur company has an interest in the 
lopment of Hypermarkets, and the 
.ces which they offer to consumers, 
idvertisement in this survey will 
le your message to be heard . -■ . and ■ 
i upon ... by other companies and ■ 

* senior executives who should be 
about your company’s skills, achieve- 
a and special trading abilities. 

-#^ihe information you require about 
. -jnt and advertising data may be 

j - ned by telephoning Anthony Brown 
1-248 8000 extension 246. 


ifPERMARKETS 

FT surrey scheduled for 
publication on 
February 24 1976 

.e con te nts and publication date of this 
rvey are subject to complete editorial 
, discretion 


Conflicting claims 
follow week-end 
attack on oasis 


Odds heavily in favour of Algeria 
in a full-scale war with Morocco 


BY A SPECIAL CORRESPONDENT 


BY OUR OWN CORRESPONDENT 


RABAT, Feb. IS. 


MOROCCO has said that Algerian guerilla?- attacked Hausa, 75 
planes, artiUei? and tanks ore rr miles north of Amgala, and 
whelmed their army garrison and wiped oiit a Moroccan Army 
inflicted heavy' losses at the battalion. This was categorically 
Amgala oasis in the Western denied by the Moroccans, who 
Sahara over -the week-end. said there had been no fighting 
Officials here said that- the at Hausa, which is a heavily- 
surprise attack was probably in defended fortress. . 
revenge for the routing of an The conflicting claims followed 
Algerian unit on Vie same spot — ■■ • - ■ 


IN A FULL scale war between 
Morocco and Algeria over the 
Sahara, Moroccan forces - would 
face Very serious difficulties. Up 
to 15,000 Moroccan troops — a 
fourth of the army— are tied 
down In the Sahara fighting the 
Algerian-backed P o i 1 s a r i o 
guerillas. Moroccan armed forces 
are to.hny case considerably .In- 
ferior - to the Algerians in key 


Mauritanian army” according to 
a Mauritanian official in Dakhla. 

Polisario and Algerian Army 
units are openly operating in the 
empty north-east quarter of 
Mauritania, which is their only 
convenient access route to 
Southern Sahara. Rabat has 
responded by announcing that 
it will send its troops : into 


battered by the Moroccan Army 
at Amgala, 180 miles inside 
Sahara. 

The Moroccans have now 
closed np almost to the border, 
and a further direct clash 
between Algerian and Moroccan 
regular forces occurred at 
Amgala at the week-end. This 

time the Algerians had . heavy 


Algerian road along the common 
border, which connects popu- 
lated Mediterranean Algeria 
with the Sahara combat zone. 

The odds in a wider war 
favour the Algerians heavily, 
however. They could more than 
hold their own In the Tlemcen- 
Oujda region on the narrow 
Mediterrean coastal plain, and 


200 dead and 106 

captured. 

The -Moroccan garrison, 
thought to number no more than 
300. was left In the tiny oasis 
after the main body of Moroccan 
troops moved towards the 
Algerian border in a’ mopping-up 
operation. 

The . garrison was overrun 
losing “ dozens of casualties ” and 
the rest were captured. It was 
not clear whether the Algerian 
ground forces .retired to north 
Mauritania 35 miles away from 
whence they came or. whether 
they still controlled Amgala. 

Denied 

Sources here said .that the 
Algerians used MiG fighters, 
artillery and tanks in the attack 
which began on Saturday and 
lasted all day yesterday. 

Algeria has offically denied 
that its army was involved but 
Moroccan officials- say. that this 
is refuted by. the presence of 
MiG fighters on the scene, of 
which Algeria has more than 100, 
supplied by the Soviet Union. 

Algeria said that the .attack 
was the work of the Polisario 
Front, a Saharan nationalist 
movement that wants independ- 
ence for the Western Sahara, 
which Spain, .is currently, hand- 
ing over - .to Morocco and 
Mauritania under a negotiated 
accord signed, in Madrid - - last 
November. .... . 

A Polisario spokesman In 
Algiers, however, s’aid that its 


Hassah. challenged 


— -UIIAUUU3. was • 

Algerian stated* -moreover, that its mutual 


President Houari Boumedienne defence - pact with Libya at the 
to - either “openly declare war” end ctf'Deceraber guarantees the 
hr accept an “ internationally addition of all the Libyans’ new 
. guaranteed peace.” combat aircraft to a- fight against 

• -The King accused President. Morocpo. . 

Boumedienne of twice breaking Algeria has 400 tanks and over 
his promise, made last s umm er, 900 artillery pieces, against 
that Algeria would never inter- Morocco’s 200 medium tanks (50 
vene militarily in the Sahara of- which were sent hastily and 
“ whatever our differences over secretly by France in late 
the Sahara problem and what- December) and 325 guns. The 
ever the* results of the dispute Algerian Air Force’s 1S6 combat 
with Spate. ” aircraft are io many cases indivi- 

The King called on the duaUy superior to Morocco’s 60, 
Algerian : President to “ avoid “ weI i as by 

another drama ” between the two tb*®® ,' t0 < 2 > ne lu / an,i J. s tefore 
Arab neighbours, a reference to Libya s 92 Mirage fighters axe 
the 1963 conflict in a disputed taken into account) The 
border area north of the latest Algerim navy has virtually total 
scene of fighting. superiority over Morocco. 

Officials said later to-day that The S * h ? ra I I guerillas 
there was no more fighting at b*ve proved a hard nut to crack) 
present around AmgalaTbnt that ba ve made numerous attacks on 
it was not yet clear whether it Moroecan forces in Northern 
had been re-occupied by the Sahara and m the South of 
Moroccans who are reported to Morocco itself. They have. been 
be moving up reinforcements. concentrating in Mauritania as 

The new outbreak of hostilities being far the weaker of the two 
at Amgala came after the authorl-^^Pybig powers among whom 
ties here announced they were Spate allowed the territory to 
•in complete control of three be divided in last November s 
other oases formerly held by agreement 
Polisario and Algerian forces at The line of partition agreed 
Tifariti, Bir Lahlou and Mahbess, by Morocco and Mauritania 
situated east of Amgala. though supposedly a diplomatic 

It also came after. President secret,' runs just north of Villa 
BoumefUenne’s surprise visit to Clsmeros (now renamed Dakhla) 
Tripoli to confer with Colonel along the 24th parallel. By the 
Mii amm ar Kbedaffi late last week middle of January, Moroccan 
when it was announced that troops, and aircraft were heavily 
Libya and Algeria had decided engaged in the southern zone as 
on “ joint action ” in the Sahara, well—” to protect the 3.000-man 


SAHARA: THE MILITARY BALANCE 


Algeria 


Libya 

Morocco 

Mauritania 


Armed 

Forces 

63.000 + 

100,000 reservists 

■ 32,000 

61.000 


Medium Combat 

Tanks Artillery Aircraft 


Warships 


Mauritania itself if the Mauri- 
tanian Government requests 
them. This has further deepened 
the anxiety felt by many Mauri- 
tanians at their alliance with 
Morocco,- which has already 
brought them a common border 
with a far larger state that, only 
20 years ago, was claiming the 
whole of Mauritania as its own. 

In an attempt to achieve their 
goals in Sahara without becom- 
ing involved in -war with Algeria, 
the Moroccan Army in Sahara 
refrained from occupying a 50- 
mile deep zone along the 
Algerian border throughout 
January. . Late in the month, 
however, an Algerian regular 
force was caught and badly 


weapons with them and King 
Hassan has said that there were 
“ tens of Moroccan soldiers 
dead.” 

Mauritania is now only doubt- 
fully loyal to the alliance, and 
in any case its forces would be 
useless to Morocco if a major 
clash should ensue. There is 
also little chance that large scale 
fighting between regular forces 
could be confined for long to 
the Sahara. - 

Moroccan communications 
with Sahara are markedly better 
than Algeria’s, which provides 
an incentive for Algeria to 
escalate elsewhere. On -the other 
hand, it would be hard for 
Morocco to resist the temptation 
to cut the single 775-mile 


further south they could prob- 
ably moke deep incursions into 
Morocco. It is only 100 mijes 
from Algeria to the sea across 
the narrow southern region -of 
Morocco, for example, and .an 
Algerian drive that cut the coast 
road there would effectively 
isolate all Moroccan forces in the 
Sahara. 

The Algerians would be 
satisfied if they could just force 
Morocco to evacuate Sahara, in 
all probability. In the process, 
however, the Moroccan- aimed 
forces could suffer a severe beat- 
ing. In that event, even King 
Hassan’s throne might not 
remain secure — which is a 
development that would not 
greatly displease Algeria. 


LEGAL NOTICES 


This announcement appears as a matter of record only 


No. 0033S or 1B7S , No. MM48 M 1975 

Tfl toe HIGH COURT OF JUSTICE In the HIGH COURT OF JUSTICE 
Chancery Division Companies Conn. In Quncerr Division Companies Coon. In 
Ulc Matter ol FIVE CONTINENTS NAVI- too Matter of SEGERNY LOOTED and 
G ATI ON LIMITED and in toe Matter In the Matter of The Companies Act, 
Of The Companies Act IMS. 1M8- 

NOTICE IS EEREBT GIVEN, that a NOTICE IS HEREBY GIVEN, that a 
Petition for the. Winding up of the above- Petition lor the Winding op of the above- 
named rnmpj ny by the mra Court of named Company hr the High Court of 
Justice was on the 28th dap of January Justice was on the Mb day of February 
197a. presented to the said Coutt by 19™ presented lo the raid Court by AVIS 
THE BELDAM PACKING AND RUBBER RKNT A CAR LIMITED whose registered 
COMPANY LOOTED whose registered oBice is situate at Trident House. Station 
office Is situate at Moor- House. London *««*»“* * ad k t “ 

Walt. London ECSY SHB. and fbat the SS* 

■aid Petition ..is- directed to be, heard 
before the court siting at the Royal 
Courts of Justice, Strand. London WC2A 

SrsuSr ^SSn'vSwS 

wlu ** Hmdslied by the undersigned to 
* *oy creditor or comribarorj of the said 
■tmr d” ffT^iir* Can,DinT retmlrfiw such copy on pay- 

SSL e *“ M " “ 

cm payment of the regulated Chares for DEREK CRELLIN & CO.I 

UW Same. " jg Tdi nyh.m street. * 

. PICKERING KENYON. LDndooTwiN SRHL 

■' SoDdtors lor the Petitioner. 

NOTE— Any person who Intends to 
S oUckore f or th e Petitioner. appear on the hearing of the said Petition 

NOTE. — Any person who Intends to roust serve on, or send by post to, the 
appear on the hearing, of the said Petition above-named notice In writing, of his 
roust serve on. or send- by post to. the intention so to do. . The notice mvt state 
above-named notice in writing of his the name and address of the person, or, 
intention sq to do. The notice must state If a Arm, the name and address of the 
the name, and address of the person, or. Arm and most be signed by the person 
if a Ann, the name and address of the or Arm. or his or theti MUcUm ftf 
Arm and must be signed by the person a nr> and mm be served, or. if posted 
or Arm. or his or their solicitor rtf anyt must be sent by post tn suffic-tait -time 
and must be served, or, II posted, muff to reach Urn above-named not later than 
be sent by post In sufficient time to foor o’clock In the afternoon of the 5th 
reach tin above-named not later than day of March 1878. 

.E? 0 - »LSSw uT™ * ** ■ No. t»p« or 1878 

»th day of February lffifc • . • ■ In tin HIGH COURT OP JU S TI CE 

- - • Chancery Division Companies Court. In 

~ : the Mut er of CHaRFORD MOTORS 

. LIMITED and in the Maner of The 
N . Companies Act. 3W8. 

t- TTir IT tvyrirrr nw rmririr NOTICE IS HEREBY GIVEN - , that a 

Petition ter Urn YTroatiw up of the ahove- 
Sf najnea Company hr the High Court of 
the M atter or spreckley BUILDING jmtlce was on the Ilth day of February 
SERVICES LIMITED and te the Matter IOT1> panted to Jw % CoSTO 
• . MAZDA CAR IMPORTS (CB) LOOTED 
NOTICE IS JTCREBY GIVEN, that a whose registered office la at Rotar Setose, 
Petition for the Winding up. of the above- Longfield Road. North Farm Industrial 
named Company toy the HISh Court of Estate, Tunbridge Wells. Kent. TN5 3EY. 
Justice was on the thltd day of February i Motor Car Manufacturer and rh«* the 
19W. preseined to the said Court by said Petition is directed to be heart 
D UNTO R D FIRE ENGINEERING before the Coart sftring at the Royal 
LIMITED whoso registered office is situate Courts of Justice. Strand. London. WQA 
at Dastard Hoasa. City Road. Newcastle- 2LL on the 15tfa day of March 1978. and 
uoon-Trne, U Fire Preveotioo Engineers, any creditor or comrtbatory of the cold 
and that the said Petition is directed to Company desirous to support or oppose , 
be heard before the Court strtng at the the making of an Order on the said 
Royal Corots of Justice, Strand. London. Petition may appear at the time of bear- 
WC2A 2LL on the eighth day of March tag, in person or by Ui counacl. ter 
1878. and any creditor or contributory of that purpose and a copy of the Petition, 
the said Company desirous to -support or will be furnished by the undersigned ro 
oppose the ™ "***■? of an Order on the any creditor or contributory of the raid 
said Petition may appear as the rime of Company repairing such copy on par- 
bearing, in person or by Mu counsel, ter ment of the regulated charge for the 
that purpose;- and a copy, of the Petition same. 

will be furnished by the undersigned to TROWKR. STILL ft KEELING, 

any creditor -or contributory of the said 5, New Square, 

Company requiring such copy on .pay- Uacoln’s Im, 

meet of the regulated charge for the London. WCSA 5KP. 

. Solicitors for the Petitioner. 

HERBERT OPPENHEMER. NOTE— Any person who Intend* to 



NISSHO-IWAI CO., LTD. 

, (Nissho-Iwai Kabashiki Kaisha) ' 

, (Incorporated in Japar? with limited liability) 

U.S. $30,000,000 

9 % per cent. Guaranteed Notes 1981 

unconditionally and irrevocably guaranteed as to payment of principal and Interest by 


THE SANWA BANK, LIMITED 


«• v- - 

■. i 


Baring Brothers & Co. r Limited 


Nomura Europe N.V; 


Sanwa Bank (Underwriters) Limited 


Arab Financial Consultants 
- ‘I Company SAK. 

Credit Suisse White Weld Limited 

Manufacturers Hanover 
V 4 Limited: 


\ Banque de I'lndochine 
J et de Suez 

^ Kuhn, Loeb & Co. Asia 

Swiss Bank Corporation 
(Overseas) Limited 


HERBERT OPPKNH&KKR. 

NATHAN ft VANDYK. 

38, GoptboB Avenue, 

LODdsn W«JL . 

London. E.CJ. 

SolJdtorv for the PctBioncr. 


appear on the hearing of the paid Petition 
tmart serve on. or aeud by post to. the 
above-named notice la writing of his 
Imentioo ao to do. The notice most state 
the name and address of the person, or. 


NOTE. — Any person who Intends to ^ “Jj 1 * 

appear on the hearing of the said Petition and must be signed by the person 
mwd aereeoo. or eend toy. post to. the « ■ , * J » ■ » * lielr r ■***»»: ™ 
above-named notice hr writing of Ua In- 
ten nop so to do. The musistuto 

die name and address of the person, or. *5” 

If a Arm. the name «od address of the of the Mth day 

Arm and must -be eigned-by the perron of March 1978- • _ 

or A”n, or Ua or their solicitor (U anyi No. 0M&T of 1978 

rad must be served, or. If posted, most In the HIGH COURT OF JUSTICE 
be vat by ptra tn sufficient time to rear* Chancery Division Companies Court. In 
the above-named o « later than four the Ma tter of KENNETH DUFALU 
o'clock m the -afternoon of dm Hftb.day LIMITED and m tha Matter of The 
of March 1878. Companies Act, IMS. 

NOTICE IS HEREBY GIVEN, that a 

• - ~ - Petition ter the Winding np of the above- 

named Company by the High Conn of 
- — ... ^ Justice was on the lfih day of February 

W ?£mT iy ?Tr TTTcrrrp * ****** *<» COcrt by 

m (he HIGH COURT OF JUSTIOB ESTER LAUDER COSMETICS LIMITED 
Chancery DMsicro Propnnorg of A RAM is whose registered 

the Matter of TO URIST EXPORT 3tsR- ofa w ^ 71/72. Grtwrenor Stmt, May- 

vices LIMITED and In -the Maner or jgjr, London. WlX 0HB, Cosmetic Mann- 
Tta Companie s Act, 184 8. tactoma, and that the said Petition is 

NOTICE 18 HEREBY GIVEN, that a directed to he heard before the Com 
Petition for me Winding up of th e afao v^ sjnmg at the Royal Courts of Justice, 
named Company -hr the HUB Crart or. strand. London. WCSA 2LL on' the 15llt 
justice was on the 6to day ot Febr uary day of March' 1978, and any creditor or 
1978, presrmed to the s aid Conrt by contribMory of the said Company 
AVIS RENT A CAR LIMITED _whP»o desirous Jo support or oppose the making 
registered office J» alniara at _ TrWent of an Order on the said Petition may 
Home. Station Road, Hayes. Mknii«ea. appear at the time of hearing; In person 
and that tho said FetWoa Is directed to or by his counsel, far that purpose and 
bo heard before the Court sitting ar the a copy of Iho Petition wiD be fronlriied 
Hoyal Coarts of Jostle*, Straoa. London \jy (ho and^ndsnod to any creil/tor or 
WCSA 3LL. os the Sih day of March IffiB, c on tributory of the raid Company remilr. 
and any creditor or contribu tory of ■ the mg such eppy on payment of the rego- 
said Company dcdrons to support or Iatrd charge for the same, 
oppose the making of an Order ao the UNDERWOOD k C0„ 

said Petition may appear at the time of M Welbcck Street, 

heuinc. in person or hr Ms cotmeeL/or ; , London, W1M 8LN. . 

that propose and a copy of -the Petition Solicit ore for the P etitioner, 

will bo rumlstwd by (he nnderaiiaied to NOTE— adv person who intends TO 
any creditor or cnmrtbmroy of the said appear on The hearing of to a said Petl- 
Company reanlrlng sach copy on pay- torn must scree on, or send by post TO. 
mem of the regulated charge for ' the th» above-named notice in writing of his 

nm. ... Intention so to do. The notice tout 

D Eft'PW r ntgTJJN ft CO^ state -.the name and address of the 

88 La ogham Street, person, or. tf a firm, the name and 

London, WIN 5RH. . -^ddn-w of -the Ann • and must toe signed 

Sol letters for the Petitioner. by The person or Arm. or his or their 

NOTE— Any person who intends to solicitor ftf eiryl and mast be Breed, 
appear on the hearing of the raid Pell- or. If posted, nraa be arm by post In 
Hon mint serve on, or send by post to. snfflrfrnt tinte to reach the abcmvnafDcd 
the aboviHiainpd notice Id wriifnc of hit not later Than tour O'clock In the after- 
imcntloo so in dp. The notice most nnnn of ihe ijilt day or March 19TB. 

state Iho name and address of the person. . 

or if a Jinn, the name and address of . 

the 'firm and must be sttrnrd bv the ' GOUnMET 

person or firm, or Ms or Ihelr soltclinr ^ 

(If any) and must -'be aerted. or.' if 

ss; il™ aSSm&srJttZ ssrjg^i^s: 

Hb day of March 1978. ami. Men. to Sor £5.75. Tet. 5BB 1SZ2. 


Alahli Bank of Kuwait (K.S.C.) Algernons BSnkNadariand N.V. Amsterdam- Rotterdam Bank N.V. Arab Bank (Overseas) Ltd. 

Arab Finance Corporation SA.L. Associated Japanese Bank (International) Ltd. Julius 8aef International Limited Banca Commerriale Kalians 
. Banca dal Gottardo Banca Naaonaladel Lavora Bancodi Roma Banco Urquijo Limited 

BankGntzwiHv, Kurz. Bungener (Overaaas) Limfiad' . Bank Meesfi Hope N.V. The BankofTokyo (Holland) N.V. 

Banqtra Arabs et Internationale dlnvestlssament (B AU.} Banque Bruxelles Lambert SJk. r Banqua Europdennsde Tokyo SA. 

' Banque Crancaisadu Commerce Exrtriaur • Banque Franpaiso da D6p6tsetdeTitres Banque G6n4raladuUntambourgS A. 

Banque Internationale h Luxembourg S A. Bartqua do Paris et des Pays-Bas Banque deLTJnionEuropfeenne BanquaWonns 

Baring Sanwa Multinational limited H. Albert da Bary& Co. N.V. Bayerischa Vermrtsbank Berliner Handels-und Frankfurter Bank 

Brown Hammen&lrriemational Banks Ltd. CaisseCantrele das Banques Populates - - Christiania Bank og Krsditkasse 

Citicorp lnte meti o na l Bank United Comms^ankAkfiengesellschalt Compagnia RnanziBria Intermobillarc SpA. Creditanstalt-Bankverein 

Credit Commercial ds France ■ Citidlt Industrie! et Commercial Cr&HtLypnnais Dai-lchi Kangyo Bank Nederland N.V» 

DaKya Europe N.V. Richard Daus & Co. Bsnkiers Den norske Cradrtbank Deutsche Bank Aktiengesellachaft 

Deutsche GirozentraJs- Deutsche Kommuneibank- Dillon, Reed Overseas Corporation - Dominion Securities Corporation Harris & Partners Limited 
DrasdnerBankAktiengessll6Chaft Effectenbank-WaiburgAktiengesellschaft European Banking Company limited 

First Boston (Europe) Limited First Chicago Limited Robert Fleming & Co. Limited Fuji Kleinwort Benson Limited Antony Gibbs Holdings Ltd. 
Goldman Sachs International C«p. Hambro-Mitsui Ltd. Hambros Bank Limited Hessrsche Landesbank-Girozentrale 

Hill Samuel & Co. Limited IBJ International Limited ' IntemationalCredit Alliance Ltd. Japan International Bank Limited 

jardine Fleming &Co M Ltd. Kidder, Peabody International Limited KJabenhovtis Handefebank AJS. Kielnwori^ Benson Umited KredietbenkN.V. 
KradietbankSA Luxemboutgeoise ..'Kuwait Investment Company (S AIC) Lazard Brothers & Co, Limited Lehman Brothers Incorporated 

London Multinational Bank (Underwriters) Limited LTCB Asia limited Merrill Lynch International St Co. B. MetzlerseeLSohn ft Co. 

. Mitsubishi Bank {Europe) SA Samuel Montagu & Co. Limited Morgan Grenfell & Co. Limited Morgan Stanley International 
New Japan Securities Co. Limited The Nikko Securities Co., (Europe) Ltd. . The Nippon Kangyo Kakumeru Securities Co. Ud. 

Okasan Securities Company Limited • Orion Bank Limited Osakaya Securities Company Limited Piareon, Held ring & Pierson N.V. 

Post-och Kreditbanken. PKbanken Salomon Brotirera Sanyo Securities Co, lid. J. Henry Schrader Wagg ft Co. Limited 

Singapore Nomura Merchant Banking Ltd- Skaridkjaifiska EnskUda Ban ken Smith Barney. Harris Upham ft Co. Incorporated SocIStfi Gfinfiraie 
Socidtd Sdquanaise de Banqua . .- Strauss.TumbuII & Co. Sumitomo & East Asia Limited Sumitomo White Weld Limited 

Svenska Handelsbankeh. Taiyo Kobe Finance Hong Kong Limited TokaiKyowa Morgan Grenfell limited 

Trade Development Bank (Nassau Branch) Trident International Finance Limited Union Bank of Switzerland (Securities) Limited i 

Union de Banques Arabes et Franfai3cs- U.B.A-F. Vereins-undWestbankA.G. J.VontobeiftCo. Wako Securities Company Limited 

Wardley Limited Westdeutsche LandesbankGirozentrale White, Weld & Co. Inc. Williams, Glyn ft Co- Dean Wmor ft Co. Incorporated 

Wobaco Investments Limited Wood Gundy Limited Yameichi International (Europe) Limited 
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One of industry’s apparently most intractable problems lies in the fight to 
secure employee acceptance of technological change; But one major employer 
not only adopts advanced techniques as a matter of course but uses them as 
a selling point in recruitment campaigns. David FisWock pinpoints the lessons 

private and public enterprises might be able to learn from the' Armed Forces 

. ’ . ’ • ■ • 1 + 

Victory tactics in the battle to 

man 





A student operates tfie compote* atthe Royal Military College of Science at Stricajfc 

ii - - . Swindon. 


HISTORY, ACCORDING *tn the 
official version of weapon 
■design and development -during 
the. Second World • War. 
“ reveals that military equip- 
ment becomes progressively 
.mure cum plicated; that each 
war sees a more determined 
effort to obtain victory by 
machinery: and that the lethal 
power at the disposal of a given 
number of soldiers grows 
greater as time goes on." - * 

All oF which— to judge from 
_the enthusiasm with which the 
.Armed Forces, in their “Join 
the professionals" publicity 
■■ampai?n. am promoting the 
virtues of new technology — 
must he thought good for 
morale as well as recruiting. 
Rut can anyone imagine any 
other sector of 1 lie U.K. 
economy — public or private 
— trying tu capitalise in its re- 
cruitment on the excitement and 
glamour of any hew technology 
it may be thinking of buying ? 

Unedifying 

A -brief look at the unedifying 
record of the public sector 
. (where, .to he fair, -managements 
have n«»t been .slow in trying to 
introduce new technology) sug- 
gests j very d) Hereof conclusion. 
The postal workers held up Post 
« Klien plans to sort mail by auto- 
mation for three years. Simi- 
larly. ihe locomen long delayed 
trials of British Rail’s experi- 
mental advanced passenger 
-tram-, arguably the most ambi- 


tious “conventional'* train in 
the world, witfi-ihc result, that 
it will be tlie end of ilie decade 
before the first passengers will 
travel tn it. ■ - - * 

In the <mid-1960s .the miners 
refused for many months .to 
work Bevercotes. the National 
Coal Board's first automated pit 
At Lkmwera last year .the blast - 
furnacemen balked at a new 
blast furnace which, while still 
based on ideas that date back 
in -British ironraaking for 140 
years, was iblgger than anything 
British SI eel had .tried before. 


and .assembly lines? How many 
companies use the opportunity 
of working at computer term- 
inals, with the most advanced 
machine-tools, alongside- robots 
That perform the more mind- 
less. unpleasant or dangerous 
tasks, as an inducement to 
potential recruits? 


Licensing 


Postmen 


Aircrews have used big jumps 
in boih size (with the big jets) 
and speed (with Concorde) to 
press their case successfully 
with U.K. airlines for more 
cash commensurate with the 
•* additional’ responsibility.” 
With the postmen, however, it 
took three years .to -persuade the 
union that -not only was there no 
pot of gold -for the P.O. itself 
in postal automation but that, 
without it. there might not even 
he a postal service worih having. 

Private industry has been 
■lev* conspicuous, perhaps, in its 
failures tn introduce new tech- 
nology smoothly, but the much 
publicised reluctance in re- 
invest u.-M> its own dismal story. 
Whatever happened to ail the 
plans of the late 1980s for ram* 
jmterrcn lit rolled machine shops 


Managements seem more 
likely to sympathise with the 
opinions of Powdrex, ■ a ■ small 
U.K. company recently reported 
to have abandoned ideas for 
putting a new manufacturing 
route into production itself, 
choosing instead to license the 
process to others. The nnb of 
the' process' was that it required 
only half the workforce of the 
process it would supplant, and 
the company had no stomach 
for the fight -it foresaw with the 
-unions. 

This raises the- question of 
whether companies — public and 
private — might draw from the 
experience of the Armed Forces 
in trying to sell new- technology 
to their workforces; The Min- 
istry of Defence offers four, 
basic- reasons why the service- 
man is enthusiastic about tech- 
nical advance. 

First, say officials, it is simply 
a question of survival — if th** 
other fellow lights with bptler 
equipment he is more likely to 
win. This is enough to make 


ihe servicemen critical of any- 
thing that ' smacks of 
obsolescence. . Second, • the 
Armed Forces are proud of 
their .highly developed system 
of personnel Management, in 
which every - man. knows pre- 
cisely to whom he is respon- 
sible -and for whom he is re- 
sponsible. - Their highly 
structured management system 
ensures that someone is respon- 
sible for every aspect of the 
welfare of every man. This 
creates a climate that keeps 
mora.Ie high throughout the 
frustrations of technical change. 


voluntarily accepted by peace- 
time servicemen. 


Trust 


Career 


The third factor is that every- 
one (almost) in--- the Armed 
Forces has a career structure 
and complete job Security- 
Advancement. depends little on 
adventitious circumstances such 
as whom the soldier gets on 
with, or whether be catches the 
boss’s eye.. Above ail. new .tech- 
nology — such as FACE, a system 
of mobile computers, which 
allows one mao in a gun team 
lo do the work of four — never 
jeopardises job security. 

The fourth and final factor 
the Ministry offers i> discipline 
— while adding. quickly that this 
can be overstated because in 
practice it is kept firmly in the 
background. To quote one re- 
tired admiral, it is seen 
nowadays as a "backcloth com- 
posed largely of self-discipline," 


The post-war ex-officer’s 
ubiquitous claim to be “ good 
at handling men.” which 
industry derided because it 
lacked the back-up of Queen's 
Regulations, no longer applies, 
the Ministry claims. The present 
system works because the. 
Armed Forces have fostered a 
high degree of trust between 
officers and men. 

Yet even the favourable 
climate engendered by these 
four factors would not be 
enough of itself to ensure ready 
acceptance of new technology, 
with all the demands this can 
make on people. The Armed 
Forces have also finely honed 
their procedures for introducing 
technical change. 

For. one thing, they attach 
great importance to the training 
(and retraining) of servicemen 
of all ranks. Almost one-tenth 
nf the defence budget — £4 17m. 
in the current year — is allocated 
to tnuning. a never-ending 
process for to-day's serviceman: 

For another, they attach great 
importance to man-machine 
relations. Since, the Second 
World War. which produced .a 
sharp increase in' the complexity 
of weapon systems ' and 
attendant risks tu the efficiency 
with which they were used, the 
Armed Forces have shown a 


considerable- concern for • the 
harmony. of man-machine 
relations, which is paralleled 
only in a few isolated situations 
in the commercial world- ' 

For example, at one level the 
services have to concern them- 
selves intimately with what the 
Individual soldier can .he 
expected to carry in battled 
Equip him generously with 
electronic .. aids, . however 
ingenious, and you may -load 
him down with spare batteries 
at the expense of ammunition. 

The boffins once dreamed up 
a radar torch ’* small enough to 
be held in one hand.- and sen-; 
sitive enough to cUsUnguish a 
man from a woman when -walk-, 
ing (by . the different, echo 
emanating from a woman's hips 
as she wiggles). It never became 
operational equipment. Trials' 
showed that one of the ftrst 
things a soldier thought of 
abandoning., when - obliged -’Jto 
move in- a hurry was his expen- 
sive and cumbersome torch. ' t 


Weapons 


These days it takes -about 
seven to ten years -to develop a 
new weapons, system from, con- 
cept to operational service. It' 
will be. three or four years, frqm. 
the point when service chiefs 
approve an outline design -to the 
time when equipment is. flowing ■ 
from the factories. This is a 
period the services use 'to 


explore the idiosyncrasies of 
new technology in painstaking 
proving trials, which they, take 
very seriously indeed, Wartime 
attempts to shorten the develop* 
meat process led to, a reliability 
crisis in the early 1940s in 
which, for example, armoured 
fighting vehides behaved quite 
differently in action from the 
■way the factories had predicted. 
The warning is there for those 
industries tempted to try to 
Introduce new technology in too 
much of a. hurry. 

In introducing a new equip- 
ment nr weapons system, the 
services beLieve in proceeding in 
small steps that give the user 
■•Very opportuntiy to reject it as 
“ ergonomically useless " be- 
cause be cannot live w.ith the 
system. This way, defence 
o fficial s assert, it is most un- 
likely .that anyone would get to 
the stage of manufacturing a 
weapons system servicemen 
would eventually reject 

Again during the Second 
World War. boffins began being 
sent into the front line to see 
how their inventions were per- 
forming. Top radar scientists 
flew in bombing sorties over 
Germany. They could' see and 
hear how the -man-machine re- 
lationship was surviving- not 
only under ideal conditions but 
under the stress of battle. Lack 
of spare seats for observers in 
■modem, high performance air- 
craft can be a restriction, but 
the. practice to-day is to use 


can paxt 


“flying 7 ' 
scientists 
triads. 

One more striking 
technological progrt 
Armed Forces has h 
velopment of. dose-1 
matched to one anat 
as to their eqatpane 
with the more hig hfi 
weapons ..systems.. . 1 
taons room of-a nod 
for .instance, consist! 
of ab out. .’30 , >i g h 

people washing in ha 
each other. In sod 
team spirit can t 
tribal," one 'senic 
scientist claims, 

Approach 

The team spirit is 
familiar concept in 
trial practice, it 
rooted in -'the 
approach lo. such * 
stcelmakmg, .. ~ coaler 
farming— cemented 
of the first two by 
element of danger, 
ever, U.K. industry 
little enthusiasm fm 
counterpart," the 
nology " approach 
in place of the 
lenlious conveyor bi 
in most ...other aspc 
machine relations, ' 
practice trails far 
experience of the Ai . 

'Pciio* autl Dercl opm 
hu "f 3f._Pnston. o. Hay 

/ud Umqmass, IJM. 



Are you having to manage a building when you 
should be minding your business? 

Let's face it,managing a building can be a pretty complex 
business in itself. 

Look after the security, the maintenance, the cleaning and aQ 
the other things yourself , and you're losing valuable and productive time 

Neglect them,on the other handand the building can change 
from a major asset to a frightening liability. ■ 

Happily, there js a way out of the dilemma 
And that is,by using the property management services of 
firms like SLQuintin— who have been advising and helping landlords, 
tenants and property investors for nearly 150 years. 

They can help formulate general letting policies, 

conduct negotiations between landlord and tenant— acting for either 
party— and provide personnel to look after the day-to-day runningof any 
commercial or industrial building. And they can offer these services 
anywhere in the UK or Europe. 

In fact, if you re more interested in taking care of your 

business than your builcung,you might like to start by finding out more 
about professional management services. 

It could be the most business-like decision of alL 



Chartered Surveyors 


Vintry House, Queen Street Place,London EC4R IES 
Telephone;0I-236996lTelex:88I2619 ‘ 


HOME CONTRACTS 


John Laihg Construction wi 
£1. 57m. regional work 


JOHN LAING CONSTRUCTION,. 
Scottish region, has won an. 
£350,000 contract to refurbish 
Windsor House, a large riffite 
block in Glasgow, the proper tyor 
General Accident Fire and :L'rfe 
Assurance Corporation. After. 
m'odernjsalTiSn.'it' will become the' 
new head office of the Conjura- 
tion's engineerin': subsidiaryrRcol- 
tish Boiler and Genera l lnrfiimhi-e 
Company. / 

JOHN LAJNG CONSTRUCTION, 
North West region, has been 
awarded-a £722,000 contract. by the 
Department of the Bivironment’s 
properly services agency to build 
K0 houses :it Ulnes- Walton jiuar 
Preston. • They will be occupied 
by prison officers and their rami- 
fies when ihe nearby Wymotl 
prison, at present under construc- 
tion. becomes operational. Work' 
also includes the construction of 
42 garages and external works. 


G. W. DEELEY, Coventry, hits 
been awarded a contract worth 
more than £ 800.000 by Nuneaton 
Boruugh .Council to build 55 
hniises and 48. flats at Stocking- 
ford. • 


COR KAI.L ,tft)NSTR b'CTKJN, part 
Ilf the Powell Dtiflryn Group, has 
been awarded a contract by the 
Royal Borough of Kingston -upon - 
Thiimey for' the modernisation nf 
40 houses at Tolworth.— -Worth 
£250.000, it involves the mnderni- 
slitlorf of kitchens and bathrooms, 
the instrijntion of central heating, 
partial vVedecora lion and re- 
moling. V , : 

•* * ; 

SHEPHERD A Ilf CONDITIONING 
t MANCHESTER) has received a 
contract worth £233.000 for the in- 
stallation 'of an silc conditioning 
plant for Field Sons and Co.. 
Bradford,, part or the Heed Inter- 
national Group. It will provide 
control of the environment within 
ihe factory v where Fields carry 
out ihulli-colour lithu print nm. 
and incorporates eight high level 
air handling units with cooling 
provided by a water cooled centri- 
fugal. chiller. 


EQUIPMENT. 
llTing Group. 


DUST CONTROL 
part of thc_Thomas Til! 
has -won orders totalling £123.000 
from the British Sugar Corpora- 
tion to supply Dalamalic reverse 
jet fabric filters and Multi sup - 1 


wet collectors. A eo 
these -units will be t . 
trolling granulator 
Corporation’s newly 
plant at Newark. Daf 
will be installed ;« 
plant for dust font 
.conveying transfer. 

LAURENCE SCOTT 
TROMOTORS, Norvi 
awarded a £113,000 
ply Hie main punipt 
the Haweswaler pur. 
rrom Hat her and PI 
ins division. 

CSC. New port PagneJ 
completing a £tfl 
placed hy the Na 
minster Bank Group - 
struction or a serie 
banks. These unit- 
designed to provide 
mobile- capability tu~ 
lions such as agricu , 
on-site exhibitions 
venues where tempo .1 
is a requirement 
bank is baused on. th 
a four-wheel trailer i 
some 11 metres' long 
wide. '■ 



- NfWfiRSTV 


statement of condition 

asof December 31. 1975 . 


RESOURCES: • 

Jmeslmcnt securiiics ; : $ 265.51 

Loans net of tinea rned discoun t and valuation 

reserve t>74 ,6N 

Trading account see uri ties . • 7.8h 

Interest hearing deposits 4 . ... . .nq.nu 

Federal funds sold As.td ) 

Direct lease financing 55.46 

Cash and due from banks .......... : 2 1 1 1.96 

Bankpreniisfes ....... 12.44 

Other asseis. • 25. 14^ 

Totals . . ' ’ S| .57N.4N5 

LIABILITIES: . i 

Demand dejx isi ts .5 521 .SO; 

Time deposits b I4.0jf 

' Total deposits ;..... 1 -. 1 55 » J l 

Sliort term borrow Jngs i J 24.54* 

Other liabilities ■ .' . ; ' 26.5*)* 

4.70.' o Cnpilaljiote due Dceecriber 1, 1976/i9fc9. - ■: . 14,1 5( 

Total Jiabili des. v ... ..... .-. ( .501 ,(K).* 

EQUITY CAHT.VL: ’ : 

Capital stock. c- .. ... i. . J L42-- 

Suiplus. : ... . . . 41,IHM 

Undivided profits _v. ........... ... 24,051 

Total equitj- capital 77.47: 

Totals, i . -S I ,T?.x,4JO 


THE LARGEST CO^IMEKCTAL BANK IN TOE STATE OF M AV .1F.RSEI 

f.'xrt'tin'vc Oifii;r:bT*i Kriyad.Sjrccr Nc wri rk .! New Jersey <>'.* i l C- 1.'. S.A. 
Representative Office: MexivV-X'it.v t c t Rrjin fi: Crand ‘.iajinciii bland 
: Apart of First I«Ucnal&l4teB«iH-i'rr»-nidon. AMCt5Spver52i2v!C(IlOO.Ml.McnibcdIl>IG. 
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j»ry Carapbeff,' ^ . 

W.- TEEM Eiaofl paifcrt 
Middle Eastera coim- 
.. jRttgujg 7' forward, 
borrowers bane already 
[JfiTQnt this: year while 
. -ffljgha.- financing- far its 
ton. smelter was corn- 
iest month. Now Morocco 
png back to - the market 
the- Algerian stater 
land gas concern Sona 
>.-te raise' at least $400m. 
Sonatracb loan, Joir which 
id manager is Bank of 
a, will be for five years 
11 offer a spread of 1| 
it. The loan is not yet in 
dication stage. The terms 
substantial improvement 
ding banks from those of 
t major- Algerian public 
borrowing which offered 
d of 1* per cent, through 
it four years of the ox- 
aturity, rising to H per 
iiy for the last two years. 
Moroccan loan will be 
!d by Union des Banqnes 
et Frangaises, which was 
oanager with Citicorp 
tiomri of Morocco's first- 
ironrarket borrowing last 
It is believed that the 
e is for $300m. and that 
ceeds. while not directly 
specific items, will be 

0 provide the foreign 
y needed this year for 
; in the 1973-77 five-year 
.'meat plan. 

oan has not yet reached 
lication stage — a manage* 
-oup is in the process of 
pat together— and the 
terms are not yet con- 
However, the market ex- 
he maturity to be five 
id the spread 1) per cent 

• are also reports id the 
that a small loan is being 
•ether for a Jordanian 
y which is majority- 
by the Jordanian state 
Alia. The toan is said 
nxt to $12m. with Union 
nques Arabes et Fran- 

again iead manager, 
y Is reported to be six 
nd spread 1J per cent, 
weeds would apparently 

1 to buy executive jets 
Swiss manufacturer, 
ugh small, the loan is 

because Jordan has 
if ever, tapped the 
i term sector of the 
'rket. 

ly, Tunisia has arranged 
as from the Kuwait Fund 
b Economic Development 
towards highway and 
projects. The two loans 
LDvn.&ra. (about $20m.) 
rr interest at 4 per cent, 
larurity is 15 years. 

Is of Banque Rationale 
is' S50m. floating rate 
ssue include somewhat 
t terms from other such 
>y banks made recently. 
»en year maturity is not 
bnt the quarter point 
will be fixed to the 

• of the reference banks' 
d offered -rates; • in the 

other - recent issues, the 
has been tied to the 
rate, which is the higher 
WOl 

'» respect the BNP issue 
linaNy less attractive to 
re than oher such issues 
y. However there is some 
nation insofar as BNP 
a floor rate for its Issue 
?r cent, which compares 
e 8i to 7 per cent offered 
•dit Lyonnais, the last 
jr in this sector. 


ANI makes partial 
bid for Bradken 


.. BY JAMES JQRTH 

ATiS TRMJAJ J National Indus- 
tries, the steel merehanlf ng and 
engineering group, to-day re- 
opened ' tiie struggle for con- 
trol. of Bradken ConsoS dated, 
Austcafia’s largest steel founder. 
ANI made a partial. offer. In the 
forin of an invitation to share- 
holders. - Under ; thfs .' method 
shareholders actuary offer their 
scrip to- a ■ Udder rather titan 
receive m offer.' 

Invitation bids are rare in 
Australia and have been used on 
only five occasions since '1971. 
For a company in. title situation 
Of ANI, however they allow con- 
aderabSe flexibi&ty. ANI already 
holds 33 pear cent of JBradken’s 
capital. This largely bane about 
in 1974, ittHongfr one of the most 
frustrating takeover battles ever 
witnessed in Australian ex- 
changes. 

ANI started with a cash and 
Share offer worth $A2£Q a share, 
which touched off an offer com- 
petition with the rival engineer- 
ing group Comeng. 

At one stage, Comeng made a 
partial offer excluding ANFis 
holding in Bradken, built up 
through market buying but 
dropped it under threat of delist- 
ing by the Sydney - stock 
exchange. ANI and Comeng 
then began buying . shares in each 
other which ended up with no 
bid for Bradken bat ANI holding 
205 per cent of Comeng which 
in turn held 17JS per cent of 
ANI. Comeng then made a 
renewed offer for Bradken with 
ANTs backing hut this was twice 
rejected by the Trade Practices 
Commission. 

Late last year. ANI began buy- 
ing Bradken shares on and off 
the market and built its holding 
up to 36 per cent, a move which 
disturbed both Bradken and 
Comeng. 

In developments since then 
Bradken attempted to change Its 
articles to make it easier to 
issue additional capital, hut was 
blocked by ANI. Then, last 


SYDNEY, Feb. 16. 


month, Bradken acquired the 
iron founder McKelveys for 
$A5£m., which included the 
tefflJe of 10 per cent of the 
capital, and watered ANTs 
terest down to 33 per cent ' 

ANi is seeking a maximum of 
1m. Bradken shares, which 
would take Its bolding to 52 per 
cent. It is offering four ANI 
shares .for every one Bradken, 
which on currant market values 
equals SA4B0 a share. The 
market price before the news 
was SA3.05 and jumped to $A3J50 
buyer with no sales posted. 

Bradken shareholders can offer 
any percentage of their holdings 
they wish. 


Shares cannot be accepted on 
a first come first accepted oasis 
and must be allotted pro-rata 
if more than lm. are offered. 
The attitude of the major share- 
holders, Comeng and former 
McKelveys shareholders, is jm< 
portent If they decline, ANI 
could accept entire shareholdings 
of smaller Bradken shareholders 
attracted by the high price 
offered. 

The Bradken Board has yet to 
reveal its attitude but had been 
opposed in the past to a take-over 
by ANL Comeng must also be 
concerned because it runs the 
risk of being locked into Bradken 
in the event of an ANI success. 


Novel FAI proposal 


BY jAMES FORTH 

THE SYDNEY insurance group 
FAI Insurances has come up 
with a novel proposal to solve 
capital structure problems caused 
by the problems of the Mosbert 
group. Mosbert’a collapse left 
FAI with 4.5m. shares only partly 
paid for by Mosbest Finance 
(Australia), 10 per cent owned 
by the Hong Kong-based Mosbert 
Holdings. The Hong Kong com- 
pany guaranteed full payment of 
the funds but has failed to meet 
FAI's demands and the Austra- 
lian company successfully 
applied to the Hong Kong 
courts for appointment of a 
provisional liquidator for 
Mosbert Holdings. 

This did not solve FAI’S 
problem. The Mosbert parcel is 
only paid as to 20 cents a share 
with 30 cents still outstanding. 

FAI took legal advice and 
found that it could not simply 
cancel shares on which funds 
had been paid. If it forfeited 
the shares through non-payment 
it would relinquish its rights to 
seek the balance from Mosbert 
FAI's solution is to set up a 


SYDNEY, Feb. 18. 

trust into which the 4.5m. shares 
will be transferred for a 
“ nominal ” consideration. The 
30 cents liability will remain but 
FAI intends to let the trustee 
pay over a period, probably two 
to three years. The payments 
will come from dividends, 
capitalisation issues or other 
distributions. 

The legal advice is that this 
would not be taxable. FAI could 
declare dividends only on the 
trust shares. or capitalise 
reserves to be utilised towards 
paying the- remaining liability. 

Under Australian law, dividend 
income is taxable in share- 
holders' hands. However, the 
former Mosbert shares would 
actually be held by a trust 
although FAI shareholders will 
have a contingent right on a 
pro-rata basis. On existing 
capital this works out to 0.S8 per 
cent of a trust share for each 
existing share. When the shares 
are fully paid they must be dis- 
tributed. The trustee will have 
the right to sell the Shares, in 
which case the cash proceeds 
would be distributed to current 
shareholders. 


Toyota reports higher profit 


TOYOTA MOTOR Co. reported 
that its after-tax profit rose to 
Y39.6bn. in the six months ended 
December 31, from Y35Abn. in 
the preceding seven-month 
period ended June 30. 

Japan’s leading car. maker said 
that profit before tax and special 
items was up to YSO.lbn* from 
Y62.9bn., on sales down to 
Y96H2bn. from YlJ)12Abn. 

The company declared a divi- 
dend of Y4 per share, unchanged 
at an annual rate from the 
Y4.67 paid far the preceding 
seven-month period. 


Toyota said that the main 
reasons for the improved profit 
performance were an Increase in 
export volume and prices, a 
reduction in prices of raw 
materials including steel, a fall 
in labour costs due to Improved 
operating efficiency which cut 
overtime work, and a reduction 
in depreciation charges- 
Total vehicle output fell to 
1.199.628 units, with sales total- 
ling L217B70 against L331.I53. 

Of .the. total, exports rose to 
473,897 units from 459,148, while 


TOKYO, Feb. 16. 

domestic sales dropped to 743,973 
from 872.005. 

Toyota said that it expects sales 
and after tax profit to decline in 
the second half ending June 30. 

Overall sales are forecast at 
1,100.000 units with exports rising 
further to 500,000, and domestic 
sales falling to 600,000. 

The company noted that 
domestic sales In the latest 
period were boosted by a rush to 
buy ahead of higher prices caused 
by application of Japan's 1975 
anti-emission control standards. 
Reuter 


Second-half recovery at Argus 


BY RICHARD ftOUV 


nocenti 
cision 
mdstill 

ntfaony Robinson j 

ROME. Feb. 16. i 
UNION hopes for a I 
e decision this week on 1 
ire of Lcyland Innocenti : 
*n dashed by the state- : 
Industry Minister Carlo \ 
attin who has made* clear I 
fiber ihe Fiat plan uori 
■ oposed by industrialist | 
lm de Tomasso have ! 
i fully evaluated by his; 

5 

rincipal problem appears l 
hat both plans demand : 
nounts of public money! 
>e when the Government 
irhole is under strong 
to lower the level of 
.pending and so reduce 
lie sector deficit . The 
Je latter has been singled 
the principal cause of 
Dilation, 

ie slow motion nature of 
tocenti negotiations is 
becoming a test case of 


THE MAIN newspaper group in 
South Africa, Argus Printing 
and Publishing, which produces 
the Star and various regional 
papers, has turned in sharply 
lower profits for the year to 
December 31 which are, how- 
ever, slightly better than the 
interim forecast. From R8m. 
trading profit the previous year. 
Argus profits have now fallen to 
R4.6m. After crediting invest- 
ment income down from Rl.lm. 
to ROBm. and unchanged minori- 
ties of Rfl-3m., net profits are 
down from R525m. to R3.4m. 
Earnings per share for the fuD 
"year fell from 390c to 241c and 
with an unchanged 80c final, the 
annual dividend was pegged at 
! 150c. The shares yield 115 per 
cent, at 1.325c. 

The interim forecast which 
accompanied a sharp profits set- 
back. indicated that “the usual 
annual dividend ” would be 
covered 1.5 times, implying earn- 
ings of 225c. 

Trading therefore seems to 
have been slightly better than 
expected In the second half year. 
Any satisfaction at this recovery 
is dispelled by the Board's 
observation that it cannot, at 
present, hope for major gains in 
earnings in the present climate. 
The Board states that “if busi- 
ness picks up in the second half 


of 1976“ earnings for tire current 
.year could be the same as those 
in 1975. 

But ihe Board adds that 
despite the introduction otf five 
bouns of TV a day, sales of aSl 
group newspapers have been 
buoyant, while the printing 
works at Kimberiey and 
Mbabane have achieved record 
profits. Capital expenditure 
planned at December 31 was 
HA&m. against R6.6m. a year 
ago. 


JOHANNESBURG, Feb. 16. 

Associates’ performance did 
not bedp the latest profits out- 
come. CNA Investments, where 
Argus now has a 49.98 per cent, 
stake against 41.5 per cent at 
end-1974, reduced its dividends; 
as did Saan, the object of a con- 
troversial bid from fertiliser 
manufacturer Mr Louis Luyt last 
year. But these problems aside, 
there is no indication of any pro- 
posed dividend cut by Argus 
xtseff, which suggests the yield 
w safe, for the time being. 


Norsk Hydro’s profits fall 
but oil sales boosted 


BY FAY GJESTER 

NORSK HYDRO, the Norwegian 
metals, chemicals and energy 
concern, reports pre-tax profits 
in the half year to December 31 
at Kr.96Rm. (Kr.ll7m. in July/ 
December 1974). Sales reached 
some Kr-2.13bn. compared with 
Kr-2.18bn. As production rose on 
the Ekofisk field, in which Hydro 
has a .stake, the concern’s oil 
sales Increased to reach some 
KrAQOm. in the half year— more 
than a fifth of total sales. 

General director Johan Holte 
said in a report to shareholders 
that the concern's oil activities 
were showing a profit this year, 
for the first time, and thii? had 


partly offset high In vestm en t 
expenditure, heavy interest casts 
on outstanding loans, and poor 
results. in other major sectors 
such as metals and fertiliser. 

For plastics, the worst of the 
recession appeared to have 
passed, and last autumn had seen 
a modest rise in consumption and 
prices. Hydro's sales of FVC bad 
risen as output at its FVC plant 
had been increased, following the 
partial rebuilding of the plant 
undertaken last year (to protect 
workers from vinyl chloride gas 
fumes). Ihe market for FVC 
was likely to continue improving 
over the next six months. 


OSLO, Feb. 16. 

Results for the second half of 
the operating year were likely to 
be about the same as in the first 
half, Mr. Holte said. Interest pay- 
ments would be up, but so would 
earnings from oil output It 
looked as though international 
demand for Hydro's main pro- 
ducts was beginning to revive, 
bat the improvement was 
unlikely to affect results in the 
current year. Accounts for the 
second half of the year would, 

however, include a non-recurring 

profit item, from the sale to the 
State of half Hydro's stake in the 
Mongstad oil refinery, plus the 
concern’s oil products marketing 
division. 


Satisfactory conclusion to 
Deutsche Continental year 


BY GUY HAWTJN 

DEUTSCHE CONTINENTAL- 
-G as-G esel! sch a f t, the energy 
and chemicals concern, has 
reported “ a satisfactory conclu- 
sion " to the 1975 business year. 
During a period when overall 
power consumption in the 
Federal Republic fell back. Its 
total power output increased 
Substantially and its consolidated 
turnover rose by 7 per cent. 

Shareholders were told in the 
middle of 1975 that business was 
reasonably buoyant in view of 
the economic situation. The 
executive Board stated at that 
time that the dividend for 1975 
would certainly be no lower than 
lB74^s unchanged 14 per cent.; 
higher dividends could be ex- 
pected in the next few years. 

A preliminary report on the 
whole of 1975 shows that earn- 
ings from subsidiaries and in- 
terests in other concerns 
advanced by 22.3 per cent from 
the previous year's DM 15. 7m. 
to DM19 5m. This was largely 
the result of capital increases by 
Conti- Gas's subsidiaries. 

Total turnover, excluding 
value added tax, went up from 
DMLOSbn. in 1974 to DMl.llbn. 
Turnover from Conti-Gas's own 
operations rose 15 ■ per cent 
from DM68m. to DM79m. 
while Elektricitaets - Lieferungs- 
Gesellschaft (of which it owns 
95 per centA. went up 16 per 
cent, from DM2 24m. to DM2 60m. 


Power output from its own 
operations grew by 2 per cent 
from the previous year’s 441m. 
kWh to 449m. kWh. Against 
this ELG’s output gained 9 per 
cent 


FRANKFURT. Fe.b 16. 

Investments last year dropped 
heavily from DM95m. in 1974 to 
DM61m. However the concern 
pointed out that ELG’s Bavarian 
subsidiary completed a major 
power station construction 
project In 1974. 


Amro dividend rise 


BY MICHAEL VAN OS 

AMSTERDAM - Rotterdam Bank 
(Amro), the large Dutch com- 
mercial banking house, an- 
nounced here to-night it was 
proposing to raise Us 1975 divi- 
dend to Fls.42W per Ordinary 
share of Fls220, which represents 
an increase of Fls.0.20 on the 
year before. 

The company said in a short 
statement ahead of its full 
annual figures that its 1975 
net profit had increased by 35J8 
per cent. Excluding the results 
of its- recent acquisition Pierson 
Heldring en Pierson, the net 
profit had advanced 273 per cent 
which compares with a profit in- 
crease of 18-L per cent in 1974 
when profit amounted to 
FIs J 19m. 

The Amro statement to-day 
added that the company’s net 
profit per Ordinary share had 
gone up 18.1 per cent. ( 16.8 per 
cent.) and the number of 


AMSTERDAM, Feb. 16, 

Ordinary shares bad risen by 
14.4 per cent, in the past year. 

Amro said that the full main 
figures would be published on 
March 4, while the annual report 
would be published two days 
later. 

Last week, the other leading 
Dutch commercial bank. Alge- 
mene Bank Nederland (ABN) 
also indicated it was likely to 
pay a higher total dividend in 
1975 than the FIs.20 in 1974, 
despite a 38 per cent, increase 
in issued capital It said that 
profits, which have yet to be pub- 
lished, had shown a “ very satis- 
factory” increase. 

Including the consolidated 
Pierson results, Amro's net 
profits in the first half of this 
year had risen 16.5 per cent to 
Fls.63m. Over the period, -when 
profits were much aided by 
Pierson's. Amro pre-tax profits 
bad gone up to FfeJlAm. 
(Fls.l04m.). 


Major changes advocated at DAF 

BY MICHAEL VAN OS 


DAF TRUCKS, the troubled sole 
Dutch? lorry manufacturers, 
faces i major organisational 
changes^ to help put it back on a 
sound commercial footing. 'A 
report prepared by a special 
commission said that the neces- 
sary slimming down means DAF 
may have to cut staff by 739 
this year 

The basis on which the neces- 
sary staff reductions were cal- 
culated included an estimate of 
existing overcapacity. In 1975, 
for example, only 11,000 lorries 
were actually produced — and 
this by workers on short-time 
— when total productive capacity 
was 14.000 units. The level of 
the firm order book was also 


taken into consideration, in 
addition to the current buoyancy 
of the special products division. 

DAF trucks^ which has already 
been granted substantial state 
aid, and whose management 
has already been reorganised, 
should be able to cut costs by 
about FIs .21m. If the reorganisa- 
tion programme is introduced. 
Taking into account the expected 
staff reduction through natural 
wastage in the period as well, 
the report expected that the pos- 
sible number of forced lay-offs 
should only amount to about 
180. 

The new study had been urged 
by the trade unions who refused 
to accept any forced redund- 


AMSTERDAM, Feb. IS. 

ancles at the company' follow- 
ing report s that tije number of 
lay-offs would be very consider- 
able. 

Against a background of 
criticism from trade unions that 
management could, have pre- 
vented such over-capacity, the 
report tempered its findings by 
stating that many of the short- 
comings to be found at DAF 
were aU>o common to other 
similar companies. 

The report incorporated find- 
ings by the consultancy firm, 
Knight Wegenstein', in 1971 
adding that a number of pro- 
posals put forward by the firm 
had not been carried out. 
although they were still valid. 


ESAB 
profits 
well ahead 

By John Walter 

STOCKHOLM, Feb. 16. 
THE PRE-TAX profit Of ESAB, 
the Swedish welding equipment 
manufacturers, rose by 31 per 
cent during 1975 to Kr.SSm. 
(£9.6m.). This is a considerable 
improvement on the Kr.TSm. 
forecast in the middle of last 
year. Parent company pre-tax 
profits showed an increase of 
28 per cent for 1975 at Kr.50m. 
(£5.7m.). 

Group sales during the year 
increased by 24 per cent to 
Kr.lbn. (£l30m.) from Kr .9.15m. 
in 1974. Subsidiary companies 
accounted for 65 per cent of 
external sales at Kr ,744m. 

The Board proposes to raise 
the dividend by Kr.l per share 
to a total of Kr.lO per share 
and also proposes to make a new 
issue of shares on a one-for-four 
basis at a price of Kr.150 per 
share. The shares were quoted 
on the Stockholm stock exchange 
prior to the announcement at 
Kr.278 per share. 

The influx of capital from the 
new share issue will enable the 
company to maintain its capital 
investment programme and hold 
the correct ratio between equity 
capital and total capital em- 
ployed. ESAB forecast that turn- 
over will increase during 1976 
TO between Kr.l_3bn. and 
Kr.l.4bn. Pre-tax profits should 
improve to about Kr.90m. 


Pick-up at 
Lufthansa 

By Nicholas Colchester 

BONN. Feb. 16. 

A NOTICEABLE pick-up in busi- 
ness in the last two months of 
last year brought the economic 
revival home to Lufthansa and 
made its management revise 
their preliminary estimates for 
the outcome of 1975. The airline 
reveals in its latest letter to 
shareholders that an 11.5 per 
cent increase in freight and 
passenger revenues to 
DM3.193bn. will produce ** a 
balanced operating result and a 
satisfactory company result ” for 
the year. 

The year-end improvement was 
particularly marked in the 
freight business. Where Luf- 
thansa was reckoning in Novem- 
ber on a 7 per cent fall in the 
number of tons shipped over the 
year, the actual outcome was a 
drop of 3 per cent. Nevertheless, 
the freight business overall was 
stagnant with only a 0.5 per cent 
increase in ton-kilometres flown, 
to 973.3m. 

Passenger revenue improved 
12-2 per cent to DM2.428bm, 
freight revenue rose 9.8 per cent 
to DM674m > and post revenue 
was up by 8.9 per cent to DM03 m. 


Borel reports 
higher 1975 
dividend 

PARIS Feb. 16. 

JACQUES Borel International, 
the major hotel and restaurant 
chain, has reported that its net 
dividend for 1975 has been set 
at Ftb. 16.34, compared with 
Frs.15.22 for 1974. 

The company said net consoli- 
dated profits for last year 
amounted to Frs.20.2m. com- 
pared with Frs.16.2m. a year 
earlier. Cash flow was Frs.44m. 
(Frs.31.6m-). 


Greatermans' rights issue 


BY RICHARD ROLFE 

GREATERMANS. the stores 
group, is to strengthen its capital 
base with a rights issue of 7.1m. 
cumulative participating prefer- 
ence shares in the ratio of 125 
per 100 ordinary shares. This will 
be the first issue of its kind in 
Johannesburg for many years. 

The new preference shares wifi 
have a normal preference 
element and will also participate, 
subject to certain minimum 
levels, to the extent of one- 
eighth of the ordinary dividend. 

The issue will be placed at 
R1 (which win also be par value) 
but the coupon has not yet been 
formally disclosed. It is un- 
officially put at 7 per cenL, while 


JOHANNESBURG, Feb. 16 

minimum levels of anticipation 
have been put at 425c 
(annualised) for 1076. 5c- for 
1977, 5.5c for 1978 and 6c there- 
after. So the minimum yield this 
year on the new stock should be 
115 per cent. There is no 
guarantee "of pro rata progress 
in the ordinary dividend payout, 
but a 6c minimum on the pre- 
ference by 1978 could imply a 
48c total on the ordinary shares 
by that date. 

Greatermans is currently 
quoted at 440c to yield 725 per 
cent, on the 33c annual dividend. 
Full documentation of the rights 
issue will be published before 
the March 5 annual meeting. 


European banks take Egyptian stake 

COMMERZBANK said that it and in the $US25m. capital of the pore) and half in West Germany. 
it _ three European partner banks, newly-founded MISR inter- Rollei (Singapore) is presently 
Raticn di Roma. Banco Hispano national bank, due to start busi- working at 65 per cent capacity 

Banco IU IWUXO, Mmn.rul ,^44-h alunf 


™ Dr£ Mericano and CreST Lyoniais, ness in Cairo in the first half of compared with abonT 50 per cent 
smments ability to pro- j Mencano ana _ « e ^ ygar a yeaT ago . and fc expected to 

rredible industrial policy, will each p Majority shareholder in the be producing at full capacity by 

bank, which will concentrate on tbe end of this year or early 
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First National Bank of Chicago ttxt falL-c 
and lie London subsidiary of 

Union dea Banques Arabes et A GROUP of French paper com- 
Francaise* also taking holdings. Ponies whicb hold a 49 per cent. 

The German bank bas bad a stake in Groupement Europeen 
representative office in' Cairo de la Cellulose are seeking to 
since November. purchase the 11 per cent la Cel- 

lulose held by the Institut de 
1 Developpemedt Indus triel (IDI), 

Roilpi fnrecflct aD 11)1 official said. 

KUiiei forecast Taiks between the companies 

THE ROLLEI group net loss for and IDI are now taking place 
1975 Is expected to total between and if successful, would give 
DM86m. and DMSTm., compared Aijomari-Prioux Aussedat Rey 
with a loss of between DM90ra. u, BegWn and La Chapelle 
and DMIOOm. budgeted for in DarbJay 60 per cent of la Cello- 
the group’s recovery plan, Rollei- lose, with the remainder held 
so Werke management board chair- by Macmillan Bloedel, he noted. 
® map Peter Peperzak said. ■ 

& JR £S£££S?S Crensot-Loire 

195) of this year and to register a - f ma *?T 

u" profit in 1977 after a reduced French heavy machinery and 
net loss In 1976. steel producer, has estimated its 

The 1075 results are due to 1975 consolidated turnover at 
be published in April- FrsSbu— 4 per cent up on the 

Herr Peperzak told the Press 1974 figure of Frs.7.7bn. 
conference that Rollei planned As previously reported, tiie 
to invest up to DM25m. this parent company alone has sales 
year, based on expectations of a of FrsAfibn-, an increase of 11.5 
rise fn turnover to DM220m- on 1974’s figure of Fre.4.1bn. 
from 175m. lart year. Creusot-Loire pointed out that 

About half the Investment its consolidated turnover rose 
would be made at Rollei (Slnga.- 58 per cent in 1974- 


M 

ftS 

97 

1044 

964 

77 

112 

SC 

104 

91 

121 

834 

SS 

189 

94 

94 

S3 


954 

IN 

83 
zn 

49 

HE 

I06 

88 

77 
193) 
128 
97 

84 

78 


This aanoancamaat appears as a matter ofmeordonff 

BANCO NACIONAL DE OBRAS 
Y SERVICIOS PUBLICOS S A 
U.S. $32,250,000 

Medium Term Financing 
Managed by 

SINGER & FRIEDLANDER LIMITED 
INTERNATIONAL MEXICAN BANK LIMITED 

■ — INTERM EX — 

J. HENRY SCHRODER &CO. S. A.L 

Provided by 

American Fletcher National Bank & Trust Company 
Banco Aleman-Panameno $A Kuwait Financial Center, S-A.fC. 

Banco Real SA Kuwait International Investment Co. safe. 

Banque Arabe et Internationale d'Knvestissement (B.A.I.I.) 

Lloyds Bank California 
New Jersey Bank 
J. Henry Schroder Wagg & Co. limited 
Singer & Friedlander Limited 
Sofis Limited 
Union Bank of Switzerland, London 

United Virginia Bank 


Banque Beige Limited 

{A Member of the Sodtttti G&rtrala de Banque Group) 

Banque Nationale de Paris Limited 


Banque de Suez (Nederland) N-V. 
First National Bank in Dallas 
F- van Lanschot Bankiers 
International Mexican Bank Limited 

— INTERM EX— 

Investitions-und Handels- Bank A.G. 

London Brandi 


Agent Bank 

SINGER & FRIEDLANDER LIMITED 
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APPOINTMENTS 


\ 


Consumer Goods 

MANAGING DRECTOR 


Engineering . 

FINANCIAL DIRECTOR 


£ 15,000 + 


£ 10 , 000 + 


A sound and profitable UK industrial prop acquired a consumer 
and leisure goods company in the Midlands and must now appoint a 
Managing Director to revitalise it Its products are branded and sold 
direct ly to independent retailers, multiples and chain stores. 

There are many problems to be tackled- The £IOio. turnover is 
unprofitable ; Kim organisation is weak and the marketing and sales 
efforts are passive. However, a positive Managing Director could 
harness the skills within the business and create an expanding 
viable enterprise. 

Candidates For this post should be profit motivated, market orientated 
chief executives with experience of successfully leading an integrated 
manufacturing company or profit centred division: experience in the 
toy. fancy goods or sports equipment markets wiH be an advantage. 
They wilf be of the calibre to take a senior group appointment 
witom a few years. 


A Midlands based light engineering company (Turnover £25m], 
manufacturing and assembling high volume components and consume* 
durables, wishes to appoint a Financial Director to be responsible to 
fee Managing Director for the full range of financial secretarial ... 
and accountancy functions. Particular emphasis will be placed on toe 
service of financial assessment and commercial guidance he or 
she will give to the MD, the Board and senior management, and.on.the 
continuing development of such services to all areas of management 
The ideal candidates will be qua tiffed and will have had many years 
experience in progressively more responsible positions in 
manufacturing companies. Thev must be familiar with EDP and a 
short spell in consultancy might be an advantage. Essentially they 
must be profit earners and stimulators and must have the ability to 
develop and present cogently a strategic view of the company 1 ! 
performance and objectives. 




Candidates are invited to write to k&n-Peace, Cafver. Sheffield. SSO lYE (tel: Crmdlefhrd 306391 
fttB details of experience, qualifications, age and salary progression; no application foan will be i 
No information will be dicdnsed without the candidates' consent 


PHN PEACE 


..Management Organisation and 
Personnel Consultant 


\ 


QUALIFIED ACCOUNTANTS 


Up to £6057 


London 

Cardiff 

Groydon 

Exeter 

Leicester 

Manchester 

Potters Bar 

Wolverhampton 


The Housing Corporation has a new and enlarged rote to stimulate 
the expansion of the housing association movement in England. Scot- 
land and Wales to provide more homes where they are most needed. 
Annually we are providing over £300 million in loans and grants to 
housing associations. 

We are appointing qualified and experienced accountants to provide 
a financial presence in our Regional Offices. They will be engaged 
in the financial appraisal and monitoring of housing associations' 
performance, providing financial consultancy services to associations 
and assisting in training programmes. Other responsibilities include 
regional investment forecasting and the administration of grant 
procedures. 

The successful applicants will be expected to contribute to the 
formulation and development of monitoring techniques. They will 
need to have sound supervisory and investigatory experience, and 
the personal qualities to enable them to work on their own 
initiative, after initial training in housing association finance. 
Excellent conditions of service include a superannuation scheme 
transferable within the public service, and removal expenses may be 
payable. London weighting allowances are payable in London of 
£381 and in Croydon and Potters Bar of £261. 

Write with full details of yourself and of your career to. date 
indicating the locations for which you wish to be considered to: 
Assistant Secretary (Ref: ]2). The Housing Corporation. Sloane 
Square House. London SWIW 8NT. 



The Housing Corporation 


General Manager (Marketing) 

Financial Institution 

South East c~£12,000 


A rrojor and foot snmring British financial institution intends to appoint a Goners! Manager 
wift respomfijffltY for further devatouing and implementing a modem mertstang strategy 
Forits services. 


The new General Manager «a be required to p(ey a fail parte* a membarofthetop manoge- 
mem teem. He or she wffl be responsible for aH marketing end sates activities, including 
development of service^ provision of market information, advertising and dm management 
and further dratopmentof an extensive branch network. 

Candidates will prpbaWy bo aged 38-4S and will have proven ability in die management of a 
madam and ocativa markrtmg and sains organisation preferably, but hot necessarily, hi a 
financial field. 

Salary will be negotiable around £1 2.000 with attractive benefits which include a car. a 
contributory pension and generous assistance with housing. The Head Office is In a very 
attractive location in the South East. 

Replies, giving tud details of qualifications and experience, will be forwarded to the menage- 
/rant considoncy advising on the appointment end complete confidentiality will be 
observed. 



Ml 


JWT Recruitment Limited. (GM/FT) 

40 Berkeley Squares London. W1X 6AD. 


£ 


Break into Broking 
STERLING MONEY 
MARKET BROKERS 


Fuhon Packshaw Limited is the wholly owned sterling 
brok in g subsidiary of Charles Fulton ft Co. Lid., one of the 
largest authorised firms of international money market 

QEQROS. 


Farther expansion means ibai we now need one more 
broker for cadi of our Interbank. Local Authority and 
Institutional Desks. The righr applicants will probably be 
m thdr middle to late 20’s. 


So>i£you have a knowledge of the money markets, but 
not necessarily experience of actual broking, we would like 
to bear front you now. 

Mind. you. we are looking for a broker or 
potential broker who has that 'difficult to define X 
factor'; someone w ho is financially ambitious (a 
hungry person — not to pul too fine a point on it); 
enthusiastic, full of zest and energy and someone 
who has the personality and positive attitude to 
life and business to become one of a team of 
highly successful brokers. 

. . The remuneration package win be made attractive to 


you. 


Ring or write now to Hugh Davica, M a n a ging Director 
and convince him that it would be mutually advantageous 
to have a meeting. 


Fulton Packshaw Limited, 34-4 o Ludgwc HOI, 
London EC4M 7JT. Telephone or-248 324a— 


CHARLES FULTON & CO. LTD. 


the key to the 
money markets of the world 



COMMODITY Traders and Trainees wed.. 
Chartci house Apnolntnivat*. 01 -B36 2377 


CENTRAL TRUSTEE SAVINGS BANK 


LIMITED 


ASSISTANT IN INVESTMENT DEPARTMENT 
Central Trustee Savings Bank Ltd. require an 
assistant in the investment department. It is expected 
that applicants, who will probably be in the age group 
25-35 years, will possess practical experience of 
investment management at a subordinate level and 
a working knowledge of securities procedures. 
Experience of fixed interest markets would be an 
asset. A competitive salary will be paid together with 
the usual ancillary benefits associated with a banking 
appointment. 

Applications should be addressed to: 
Assistant General Manager (Administration) 
CENTRAL TRUSTEE SAVINGS BANK LTD. 

P.O. Box 99 

3 Gracectaurch Street. EC3P 3BX 
Tel: 01-283 8533 


THE PAINLESS WAY TO RND A 


SENIOR SECRETARY 


If you mrad a PA Soerctvy. » jirl with dw» Rijht Bockcroond and 
< 5 uj|ificjtiani to xssut you in your work with smooth oAcicncy. 
then yon also need a high calibre service to interview and short 
list applicants for you. 

P!*a»« ring Saityam Hiflfip* on 62V 5747. the 

SPECIAL APPOINTMENTS DIVISION OF ADvonture 


INTERNATIONAL 


LICENSING DEVELOPMENT 


LEADING UNITED STATES APPAREL COMPANY 
with substantial marketing and manufacturing know-how and well 
known quality products and brand names 


SEEKS EXPERIENCED INDIVIDUAL 


to develop international licensing and know-how programs and 
to administer existing programs. Individual should have proven 
record of developing international programs, (or broad background 
in other aspects of international apparel business), be willing to 
travel extensively, and possess the confidence and style to represent . 
our company in relations with companies abroad. Prefer individual 
who is currently living In the U.S. or is willing to relocate in 
U S. but will consider others 


Position offers attractive compensation and benefits. 
Company's employees know of this advertisement. 


Pleete send resume and salary history in confidence to Box F389. 
Financial Times. 10. Cannon Street. EC4P 4BY. 


ART GALLERIES 


PERSONAL 


AGNEW GALLERY. 43 Old Bond St.. W.l. | 
629 6176. ’03rd ANNUAL WATER-! 

COLOUR EXHIBITION. Until 20 Feb. 
Moiv-Frl 9. 3 0. S. 30 Thun, until 7_ j 

ANTHROPOS GALLERY. Specialists in 
Ecu r«c Art- 65-67. Monmouth Street. 
Upper St Martin's Lane. W.C 2. 01-836 
3182. Europe's finest collection o> New | 
Guinea. Papuan and Eskimo Art. A new i 
exhibition Mon .-Wed 10-3. Taars.. Sat. 
>0-12 rnlrfrupht. Sunday 1-7. New Exhi- | 
bibon Of SHONO SCULPTURES. 


CARTOON ORIGINALS GALLERY. Large j 


Selection Of U.K.'s 
the perfect present 
Gloucester Rood. s.W.7. 


-£40. Sa. 
01-S84 2001. 


FIELDB0URNC GALLERIES, 63. Queen's 


AND SCOTTISH 


MARJORIE PARR GALLERY, 285 Kill's 
Road. Cnelsea. S.W.3. PETER BALL. 
Sculpture PIER STEEriSMA, Paintings. 
Until Feb. 28th. Open all day Sat 
Closed Monday. 


RED FERN GALLERY. XX CENTURY 
GRAPHICS. 20 Cork Street. London. W.l 


LEBANON — DIRECT RELIEF. 100.000 
innocent people arc homeless In cold 
weather £2 w,n reed a family tor one 
week. We guarantee that every penny 
olven will be converted Into food and 
given to certified needy families within 
two wee«s ui receipt, through experi- 
enced welfare workers, without any lou 
or deduction for administration. We 
have already sent £ 10,000 bvt more 
help is desperately needed. Help is 
VW*n on basis of need only, without 
regard to ethnic race or creed. Send 
your gift please to the Rev. Dr, Irronwy 
Morgan. M.A.. B.D. chairman. Lebanon 
Direct Roller Fund. Bible 'Lands Society 
(Interdenominational — Ear. 1BS4>. The 
Old Klin. High Wycombe. Bucks, 


ROYAL ACADEMY OF ARTS. The f 
GOLDEN AGE OF SPANISH PAINTING | 
Until IS March. Tucs.-Fri. 9 a m.-9 p.m 
Sat.. Sun.. Mon. 9 a.m.-6 s.m. Last adm. 
45 rants, before closing. Adm. 90s. 50 p 
on Mondays and alter 5.30 pun. cn 
Tues.-Fri. and unUI 1.4S p.m. on Sun. 
Students and Mnuonors half price. 


THE PARKER GALLERY. 2. Albemarle 
Street. Piccadilly. W 1. Exhibition o» old 
marine, military, sporting and topo- 
graphical prints and patrongs and ships' 
models. 


CLUBS 


CELEBRITY FOR CELEBRATIONS 
ft you are celebrating or cfltcraimng the | 
CELEBRITY and the BLUE ANGEL wel. | 
come vou with superb road and too class i 
entertainment. Tel. 493 7636-0B5S._ j 


DVE. 189. Regent it. 7S4 0557. A la canei 
cr All-In Menu 3 spectacular Floor , 
SHOWS. 10 45. 12.45. 1.45 and music of ■ 
Johnny Hawkswor:h ana Friends. 


GARGOYLE. 69- Dean St. London w.l 
STRIPTEASE FLOORSHOW 1 

SEX UNLIMITED i 

Show at m. anight and I a m HostcMK. ; 
Mono**. Friday. Closed Sacs. 437 6*56. 


CLASSIFIED 
ADVERTISING RATES 


■Per single 
column 

centimetre 

Appointments £10.00 

Industrial and Business 

Property £10.00 

Business Opportunities £12.00 

Minimum depth— three single 
column centimetres. Premium 
positions avaMable — rates on 
request. 

Write to Classified Advertise- 
ment Manager, Financial 
Times. 10. Cannon Street. 
EC4P 4 BY. 


BANKING OPPORTUNITY 
Major International Bank re- 
quires highly experienced 
Banker aged c. 30 for senior 
post in London branch. 
Knowledge of computerised 
bank accounting and previous 
experience in a management 
position essential. 

Salary BJ0QQ-4S&10 pa. 

App/y in confidence in: 

Bex A. 5440. Financial Timet. 

ID. Caiman Street, EC4P 4BT. 


COMPANY 

NOTICES 


BARCLAYS BANK LIMITED 


NOTICE IS I HEREBY GIVEN that the 
REGISTER OF HOLDERS of Ordinary Stock 
el the Company will be closed from 2oth 
March 1976 to 13th April 1976. both 
dates I ltd (nine. _ . 

D. H. Johnson 
Secretary 

54 Lombard Street 
ECS 

17th February 1976 


ISSO PETROLEUM COMPANY LIMITED 


NOTICE IS HEREBY GIVEN thaltie 
TRANSFER BOOK5 of the SU> First 
Debenture Stock 1 974/78 of this Com Party 
wiu be CLOSED tram l « It March 
1976 both dates indulM. 

“• 5- MrK 
Secretary 

Victoria Street 
London SW1 
12 February 197* 


PLANT AND 
MACHINERY 


EXCELLENT CHOICE Of diesel Fork Lift 
Trucks Years ranging 1970-1973. 
Capacity 4.000 lbs. CO 10.000 lbs., 
pneumatic tyres. Perkins engines. 
Choice of 30. We also have In stock 
GO cruets, all leading makes, electric. 
8*5 and diesel. ATm, one 25 ton 
sideloader. 2500 senes. All above stock 
in showroom condition and ready for 
immediate dsUvorv. All rtotk must be 
cleared Irrespective el cost. Open to 
any reasonable otters on any Individual 
truck or complete stock. Photographs, 
fists sent on mount. Birmingham Fork 
Lift Truck Ltd.. 4-« Hams Road. 
Birmingham. B8 1DU. Tel: 021-3Z7 
5944-5. Telejr 3370 52 . 

RESALE WEEKLY is Europe's no. i 
lou ms I tar used plant and machinery. 
Ring 01 -471 4221 -2-3 hMttr tor Mur 
Iran copy. 




APPOINTMENTS 




Hobday t 



Dr. Gordon 1. Hobday haa been ROYAL COMMISSION ON Etta to 1974 sp 
appointed to toe Board of METAL ENVIRONMENTAL POLLUTION manager, wag «g 
BOX as a nori-executive director from the expiry "of h» 'term of technical executive, 
from March L Dr. Hobday is office on February 19 until of that year, 
chairman and' ehlef executive tf August 91. ' The Commission is * 

the Boots Company. starting to prepare toe Report of . Miss Andrfie Gm 

Its current study- into radiological Warden) is to re; 

Mr. WHOam Humble but W 

j i - . r - - - An . r— _ taken a particular interest, oc nas. she nss oeen wan 

HARBOUR therefore agreed to. continue as for the pa* two 

Chairman until this report Is com- Grenfell * 

succession to Mr. Dana Jamieson, euterNATIONat 

who ha, resigned from. Ihe BmS p,e “ d ' t™ wthTTp, 

• * Mr. R. M. Ridley haa been president of the 

. Mr. E. Brian MflHken has been appointed president of AMOCO national UK. * 
appointed director of finance and NORWAY OIL COMPANY. Mr. operation, arid / 
elected to. the Board of AVE2NG- Ridley a n^Tnuiiri^ joined Stano- P re ® d ®?_ of ps 
BARFORD, part of toe. Leyiand ling OH and Ga®, toe predecessor m H-*-. . 
Special Products Group. Mr. ^ Amoco Canada , Petroleuzn ■ * 

Milliken has been secretary aft company in 1954. Prior to hfe MEr : ..R. J. Burrot 
AveHng-Barford’s Grantham in test appointment Mr. Ridley was a ppointe d un uiapm 
(Lines) headquarters since 1970 manager of toe land department WETTERN Bro*/ 
and wffl continue to hold this ^ Amoco Production Company in Bmroughs joined- 1 
post # 

MT. 3. A. Dona has teen Jtr. John C Cook and Mr. Colin ■ . * 

appointed a director of Fenchurch a_ L. Kerr will become joint Mr. Lindsay A. F 
Group Brokers International' and senior partners of EDWARD of Enropenson; 
Mr. A. J. Robinson a director of erdMAN AND COMPANY follow- appointed to the 
Fenchurch Life and Pensions Con- inz toe retirement on February parent - organisati 
sultants. Mr. I R. Lristom and 18 of Mr. Edward J. Stringer (a PATERSON ASSOC 
Hr, C Waite have both been past president of toe former + 

appointed to the Board of Fen- Incorporated Society of Auction- ^ j & 
church ■ Construction ‘ Znsmance eere and ' Landed Property ^ ^ 

Brokers. All three companies are Agents) who will join the three (NORFOLK BROat! 
subsidiaries of FENCHURCH. founder members erf the firm as 
INSURANCE HOLDINGS. .a consultant * Mr ^ a 

Mr Tiynv Harrison ha« Wi Mr. A. H. Barnett, secretary of bec°wevhrim OT ol 
na^ied »w SAMUEL HOME 1 AND SONS^ tas 

of GREATER MANCHESTER been aPP° mted *e Board. MeCo^Sile^S^ 



SSSSn^Sl^-ra Mr. J. 3L HorweU and Mr. K K. 5^™°- 


COUNCIL He wffl succeed Sir R ” r * ^ ^edto “ Bo^rd of sole n 

George Ogden, founder chief H0 WS0N F. J DEVTIT AND SONS. . j» r . wa s previouslr 


— ADVERTIS 

BASK OF M 


DOtfiCI 


executive of the Council, vtoo is Devitt I^ton 'sud 

to retire m June. Mr. Harrison nawnay Day Group. McConnochie. Mfr. - 

is currently director-generaj _of * been appointed to 

Greater Manchester Transport. Mr r. W. B. Morton is joining commercial direct; 

* HARRIS AND DIXON as director Previous position. 

Mr. ML H. Davenport has teen ©£ personnel. This will release commercial dig 

appointed comptroller. of Mr. m. w. Pregnril to become. 

WILLIAMS & GLYNS BANK ..in wir-w-ifw rrf development, 
succession ' to Mr. J. J. WoHe, wfao * 

has retired- Mr. Peter Kirwan-Taylor has 

.* teen appointed president of 

Mr. S. E. Taylor, a director of MAXWELL CUMMINGS AND 
the HODGE GROUP, has been SONS HOLDINGS, of Montreal, 
made chief financial executive of Mr. Kirwan-Tayior was a director 
the Group. Mr. A- C. Webb has of HiH Samuel and Co. from 1965- 
been appointed group financial 1972, and has been a director of 
controller. Mr. W. C. Harding Trizec Corporation since 1963, and 
has been appointed managing of its parent. English Property 
director of Hodge Finance and' in Corporation since 1972. Although 
addition becomes managing dtrec- he wffl be relinquishing lus direc- 
tor of the instalment credit ffivi- torships of English Property 
ston of the Hodge Group. ■ \ : Corporation and of Trizec. he wffl 
^ . . be continuing in. a consultative 

Mr. L A. J- Anderson, who is the capacity to English Property 
partner hi p’s director of manage- Corporation. 

raent services, has been appointed „ _ „ - i 

director of JOHN LEWIS AND ^ , *r 
CO. Mr. i. Smith ^ 

SERVICES and will join the com- 
pany in Southampton on August 
16. ACLS is a subsidiary of ACL, 
an international transportation 


has retired as director of buying, 
hard furnishings. 

* • 

Mr. G. A . Early has been 

*? t l?. i l nte , d MvUfo? 1 company formed by six European 

5“S?5. nt . shipping lines. Mr. Hultman is 


UNION ASSURANCE COMPANY. 


who will 
Hultman 


jom 

is 


Tor Line, 
currently 


Mr. 

vice 


Three new appointments have __ 

been made to the NOISE president, ad minis trative division. 
ADVISORY COUNCIL. The new f or intercontinental Transport BV, 
members are: Mr. Ian M. Camp- t^, e Dutch shareholder in ACL. 
bell, executive director, systems * 

and operations, British Railways i* r _ ^foion Wilcox has been 
Board: Mr. Glyn Lloyd, executive appointed divisional financial con- 
Council member. Union of - Con- troller i for UBM GLASS at 
5 true ti on. Allied Trades apd Tech- Birmingham. Mr. Wilcox was 
nicians; and Mr- Anthony Tucker, preribosiy with ERF. - 
science correspondent.- - the f - * ■ ■ ■ 

Guardian. , Jkf.-, David McBain has been 


■ an 


ihototed technical 'director : and 
Sir Brian Flowers has been re- jOfrmtfte Board of ELGA PRO- 
appointed chairman /of toe DUCTSy Mr. McBain, who joined 


Ad! 
of li 



Viscount C 


The election of 
The Viscount Gai 
Scotland to the Bo: 
is announced by 
Montreal. 

Lord Gamock is 
(Canada) of the E 
Trade Board (Nort 
is also a Director c : 
ft Sons LtdL, Er 
Canada of 
Carpets and Abbey 


Company of Canat 
number r of_otte*> 
Europe and e 
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JARDINE MATHESON INTERNATIONAL— ; 
JARDINE, MATHESON. & CO., LIMITE 


Notice of meeting of toe holders of 7J% Guaranteed Debentures Doe U* \ ! * , 7 \ 
of Jardine Matoeson International N.Y. 
to be beid on llto March, 1976 in Brussels, Belgium. 

17thFebruar' - - 

ro the holders oj 7 ^ 0 / Guaranteed Debentnres Due 1986 of ' ' '• 

Jardine Matheson International N.V. * ' •* « 


oisrr 

iOiiDD 


NOTICE IS HEREBY GIVEN that a meeting of the holders of the outstanding UJS. Si; . 
7iper cent Guaranteed Debentures Due 1586 of Jardine Matheson International N.V, (tl 
panyH. which Debentures are constituted by a Trust Deed dated 15th November. 1971 ill 
Deed”) and made among Lbe Company (1 ), Jardine, Matheson &. Co.. Limited (the “Gut • • 
(2) and Hongkong & Shanghai Bank. (Trustee) Limited (the “Trustee”! (3), (as amen. 
Supplemental Trust Deed dated 31st December. 1974 made among the same parties) mil 
on 1 1th March. 1976 at 12 noon (Central European.Tiroe), at the offices of Morgan Guarai 
CompanyofNeivYork. Avenuedes Arts 35, Brussels, Belgium, for the purpose of considei 
.if thought fit. passing an Extraordinary Resolution, which is proposed by the Company 
Guarantor, to authorise and empower the Trustee to concur in and execute a Second Supp 
Trust Deed which would {inter alia) amend certain provisions of Clause 7 of the Trust L 
Condition 7 of the First Schedule to the Trust Deed and would delete Condition 6 of si 
Schedule. Under the proposals {inter alia) the Company will agree to purchase at par plu- 
accrued up to the date of payment (but with a deduction equal to the amount of an> un- 
interest coupons not attached to Debentures) any Debentures les Wairantsf tendered u 
the dale of the passing of the Extraordinary Resolution up to and including J5ih Decemb 
the “negative pledge" will be removed and ifthe amount-of Debentures outstanding is re . 
U.S. S 500.000 or less on or before 31st December. 1978 the Company will have the right u ... 
the outstanding Debentures at par. The outstanding Warrants will not be affected by the p 
and may be exercised in accordance with their terms at any time up to and including ll-.'- 
ember, 1978. 

The proposed Extraordinary Resolution is as follows: — 

“THAT this Meeting hereby assents to the: modifications to the Trust Deed da v “- 
November. 1971 and made among Jardine Matheson International N.V, Jardine, V :%• 
& Co.. Limited and Hongkong & Shanghai Bank (Trustee) Limited (as amendec- ’ 
Supplemental Trust Deed dated 31st December, 1974 and made among tbe same '1 . 
contained in the draft Second Supplemental Trust Deed laid before the Meeting and si * 
the piiipose of identification by the Chairman hereof and that the Trustee be and i 
authorised and directed to Obter into a Second Supplemental Trust Deed embody 
modifications.'* 


“ JL 


To attend the meeting holders must either produce their Debentures or voting cer 
Holders may deposit their Debentures with a Paying Agent for the pnrpose of oblainin 
certificates. Such certificates will state that on the date of deposit Debentures of a specified] . 
amount and bearing specified serial numbers were deposited in an account whicn will be 
until the earliest of fa) the expiry of sixty days thereafter, (b) the conclusion of the above ; 
or any adjournment thereof arid (c) the surrender of such certificates to the Paying Ag J 
issued the same. Debentures may be deposited with tbe Paying Agents at toe following addi -- 

Morvui Guaranty Trust Company Oi NewYteh*' BancaMorganVonwDkrS.pAi,^ -- 

15 Broad Street. New York. -• • Via Armorari 14, Milan. 

Avenue des Arts 35, Brussels. Via Boncompagni 27, Romi^ 

Bockenheuner Landstrasse 8, - Bank Mees & Hope NV, 

rFrankfurt am Main. Herengracht 548, Arasterdai 

33. Lombard Street, London. Banqoe Internationale 4 

14 Race VendGme. Paris. Lnxemboorg S.A-. 

Stockerstrasse 38. Zurich. 2 Boulevard Royal, Laxemt 

Arrangements have been made to enable Debentnrehalders who are unable to att ■ . 
meeting in person to be represented at the meeting. Details of such arrangements are ava 
th£ offices of the Paying Agents. 1 

The Dcberitureholders' meeting requires a quorum of persons holding Debentures o 
certificates being or representing in the aggregate more than 50. per cent, of the principal . . 
of the Debentures for the time being outstanding. Should the requisite quorum not be p> 
is expected that the meeting will be adjourned to 12 noon (CentraI.European Time) on 9t' 

1976 1 at the same place. At such adjourned meeting two persons bolding Debentures 01 f 
certificates (whatever the principal amount of the Debentures held or represented by sue! 
certificates) will form a quorum. 

Copies erf a letter to Debentureholders explaining the proposed amendments to th 
Deed are available for collection, and a copy of- the Trust Deed and of the First Sopph 
Trust Deed and a proof (subject to modification) of the proposed Second Supplements 
Deed may be inspected, at eadt of the above-mentioned addresses of toe Paying Agents an 
office of the Trustds at 9. Gzacechuzch Street, London EC3V ODU. 

SARDINE MATHESON INTERNATIONAL N.V„ JARDINE, MATH ESON 
Handclskade 24, & CO-, LIMITED. 

Willemstad, . 47th Floor. Connaught Centre, . 

Curacao. Connaught P.oad Central. 

Netherlands Antilles. " Hong Kong. 


f, n 

• MJ ? 






NOTICE is hereby given that for the convenience of Debentureholders and with effet 
Kth March. 1976. Jardine Fleming & Company .Limited of 46th Floor, Connaught < 
Connaught Road Central, Hong Kong, is appointed ail additional. Paying Agent for all pi 
of toe Debentures. " ■ ■ - 


**♦ 
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merging i 

BP Cup which began yegter- 
m the two wooden covered 
i. of the Palace Hotel. Tor- 
is One of the most im per- 
il ternational youth competi- 
in the game. The Cup. now 
fourth year, involves eight 
teams and women's teams 
le oft-neglected under-21 
roup. They play three days 
md robm matches, the men 
o. groups of four and the 
n in two groups of three, to 
} xn order of merit 
Thursday the winners of 
roup meet the runners-up 
B: other in the . semi-ffatal 
and on Friday and Satur- 
ie winners contest the two 

object of the competition 
give these emerging later- 
als a week of intensive 
play at an otherwise 
i period of the year and 
t certainly achieves with 
oing on continuously from 
to S p.m. 

British girls woe the BP 
Tor the second time last 
and with practically a 
ation Cup team on duty in 
arker. Linda Mottram add 
le Tyler— ranged second, 
and fourth nationally — 
seem likely to retain the 
Miss Barker in fact -has 
back from the Virginia 
tour in America where in' 
onth she has won almost 
to represent her country 
laxjmum potential winning 
payment of £75. 
r opponents in the Yellow 
*■* are France and the 
.. "lands whilst in the Green 
the U.S., who have. been 
, s-up for tiie past two years. 

young and inexperienced 
' rhJch will be hard-pressed 


by tiie talented West Germans 
and Czechs who won -here in* 
1973 

The Americans took the men's 
trophy last year for the first time . 
but they, too, hare ah- entirely 
'new team with Ferdi Taygan, the 
U.S. uuder-lS champion in. 1974, 
as their best player. They are 
in the Green, group with the 
Netherlands. Sweden— who beat 
Italy 5—0 -ra tat w nek's qualify- 
ing match in Gothenburg— and 
W. Germany, whose leader Rolf 
Getting is in bed' with, tonsibtis 
and is unlikely to be fit before 
Thursday. 

Britain's hopes ■ 

In tiie Yellow group the French 
boys have Herve Gauvain of the 
team which reached the final last 
year, plus two promising young- 
sters in Christophe- .Casa and 
Christophe Rnger-Vasselin who, i 
given his dual nationality, could 
equally -well be playing for 
Britain. The other teams in their , 
group are Czechoslovakia, Spain | 
and Britain for whom "Martin j 
Robinson, ranked sixth nation- 1 
ally, and Jonathan Smith, ranked ! 
14th. will shoulder the main j 
responsibility. 1 

A unique feature of tfifc year’s j 
competition is the experiment bv ! 
which the players themselves will 1 
make the line decisions with the i 
umpire as an arbitrarer in case 
of appeal front either player bur 
otherwise in full control of the 
match in interpreting the rules! 
of the game. ' 


Mrs. Shirley Williams. Secretary for Prices and Consumer 
Protection, stresses a point during her speech to the Inter- 
national Federation of Business and Professional Women 
when she opened its conference in London yesterday. 
She was using what she called M a technological rolling pin” — 
In her right hand, is in fact a receiver for obtaining instant 
translation of speeches hi a selected foreign language. 


Actuary blames Press handling 


ore EEC aid 
f North 
jest urged 

i CASH aid for industrial 
T -”s in the North West from 
j jC Regional Development 
, has been urged by a con- 
a of local authorities in 
fre, who have already ex- 
I "strong dissatisfaction” 
■ . year’s grant allocation. 

K county joint liaison coin- 
* believes that the North 
share of aid — £18.2p per 
loyed person compared 
3Jfi.5p per head in the 
-is unfair when the 
s 6 per cent, unemploy- 
■ate is taken into account. 

the North West Bcono- 
ianuing Council is being 
to make stronger repre- 
ons to the Government for 
r share of the EEC funds 


of life companies’ difficulties V\felCOHlG fc) C3H0.Cl.cL 


BY ERfC SHORT 

NEWSPAPERS and other media 
were criticised by Mr. Clifford 

Hyams, a leading- consultant 
actuary, for their handling of 
their coverage -of- those life 
companies that experienced 
financial difficulties. • 

He told the Faculty of 
Actuaries in Edinburgh that 
while a number of people had 
suffered financial hardship as a 
result of these troubles, he 
would hare been happier had the 
media also discussed the other 
side of the iasoe— -to make clear 
that 99.9 per cent, of life com- 
pany funds were completely safe. 

Mr. Hyams especially- laid 
some of the blame for the life 
.company difficulties- on the Press. 
It bad encouraged the formation 
of new companies and their 
incredibly attractive contracts by 
heavily attacking the established 
life companies and, their method 
of operation as not giving value 
for money. The terms' offered by 


some of the new companies could 
not possibly have been ful- 
filled. be said, except under 
exceptionally favourable finan- 
cial circumstances. 

The “ natural greed " of the 
public caused the initial success 
of these life companies which 
resulted in some of them over- 
extending themselves. People, be 
pointed out. just would not 
realise that the better the 
apparent bargain, the greater tbe 
chance of a snag in tbe con- 
tract. 

He believed that ft was wrong 
to sell life assurance other than 
as protection, but if the savings 
aspect was emphasised then it 
should not be implied that the 
investor was getting something 
for nothing. 

The appointed actuary of a 
life company bas to assume a 
heavy responsibility towards 
policyholders, said Mr. Hyams. 
and for this reason he is usually 


someone who has acquired 
experience and technical know- 
ledge from a long apprenticeship 

Several directors of relatively 
small new life companies have 
stated that they consider it 
iniquitous that an actuary who is 
not primarily a businessman can 
tell them bow to go about their 
business, he said. Such persons 
must be made aware of the 
differences in operation between 
life companies and other com- 
mercial enterprises — in particu- 
lar. the direct responsibility 
towards the consumers. 

Mr. Hyams concluded by saying 
thai the Department of Trade 
could go very carefully into an 
actuary’s qualifications and 
experience in deciding whether 
he was a fit and proper person 
for the position. But this would 
be of no help to policy-holders 
if he did not have the strength 
of character to stand up foT his 
principles. 


Get this free business guide from 
the bank that knows Canada best 

If your corporate plans include a 
move into Canada, you probably have 
a number of questions. . . and too few 
answers. 

That’s why Canadian Imperial Bank of 
Commerce - over S22 billion strong with 
over 1, 650 branches throughout Canada- 
have compiled this book of over 60 
pages covering all the basic facts, from 
commencing business to customs tariffs 


and excise taxes. It’s all here: taxes, 
labour law, government incentives, 17 key 
topics in all.. And it's yours for the asking. 

Our bookis called *Doing Business 
in Canada! For a complimentary copy, - 
with no obligation on your part, simply 
send your request on your company 
letterhead to: 

Canadian Imperial Bank of Commerce 
Dept FT61, European Operations Office 
42 Moorgate, London EC2R 6BP. 


'The Ideas Bank’ 


<!> 


CANADIAN IMPERIAL 

BANK OF COMMERCE 


Head Office - Commerce Court Toronto M5L 1A2. Canada Over 1. 630 branches m Canada, 
tranches or representative offices m major business centres worldwide. 


USfNESS AND INVESTMENT OPPORTUNITIES 

*> * •. ■ f . • • •> . - * • 

DERS ARE RECOMMENDED TO TAKE APPROPRIATE PROFESSION Ai^ADVlCE BEFORE ENTERING INTO COMMITMENTS 


40,000 Income Plus Profit Sharing | 


CANADIAN GROUP 


QUIRE NATIONAL DISTRIBUTOR 
IN GREATER LONDON 

(or surrounding*) 

te r *p mnm and control administration and markocmg d 


NEW CONSUMER PRODUCTS 
: to be introduced to tbo UJt. market from N. Anwrio. 

TO QUALIFY: WE OFFER: 

You require k Top world professional 

.500 *q. ft. of prestige _ marketing directors, 

arnished office accommo- j OUTSTANDING NEW 

F°°"- . . . CONSUMER PRODUCTS! 

wind business background. _ _ .. , . 

lodem, positive approach *■ Partnership, profit sharing 

M outlook to business. P 1 ™ » QUALIFIED m. 

eferences and able to d»viduals. 

>dg« i Cash Performance 4. Open credit fine on 

ond. products within 90 days. 

Pols only should apply to writing giving full details of back- 
d. references including Banking and Accountant*, and f«H 
derails of existing office 'facilities etc., to: 

The Chairman of: 

MATCHING HALL INDUSTRIES LTD. 

• ANGLO-CANADIAN FINANCING GUARANTYS LTD. 

304 EDGWARE ROAD. LONDON, W3 


OUTSTANDING NEW 
CONSUMER PRODUCTS! 
Partnership, profit sharing 
plan to QUALIFIED in- 
dividuals. 

Open credit fin* o* at! 
products within 90 days. 


OVERSEAS BUSINESS 
INVESTMENT IN THE U.K. 

Arising from wide-ranging international experience and related 
skills, the following client services are being provided in the 
United Kingdom — 

MARKET SURVEYS 
FEASIBILITY STUDIES 
FINDING BUSINESS PARTNERS 
PROCUREMENT OF LAND AND BUILDINGS, 

SETTING UP SUBSIDIARIES/ JOINT VENTURES 
PROVIDING ARMS-LENGTB BOARD REPRESENTATION 
RECRUITMENT OF MANAGEMENT AND PERSONNEL 
PROCESSING GOVERNMENT GRANTS * TAX BENEFITS 

. First band experience of the oil-related developments in 
North East Scotland. 

Bona-fide organisations wishing to evaluate the U.K. market 
on a sound cost-effective basis— commercial, financial or 
industrial — may wish to communicate in confidence with: 

The Principal, Essex House 
. 73 Park Lane. Liverpool,: LI SEX 
Tel: 851-709 6036 


RO-RO SERVICE TO 
NIGERIA 

Following the article in Financial Times of 27.1.76 

12-metre trailer and extra heavy loads accepted 
now and sailing every 15 days fTom Avonmouth. 

For further particulars and rote*: 


BEAD OFFICE 

Inglesham Shipping h 
Forwarding Ltd_ 

11 Milton Road. 

SwjDdon. 

Wiltshire SN1 5JE. 

Tel: <0793» 33971 * 330TT 
Telex: 449614 


LONDON OFFICE 

Dicker C. L. f Continental) 
Haulage. 

Strand House. 

Great West Road. 
Brentford, 

Middlesex 

Tel: 01-560 4191/5742 
Telex: 932701/8811794 


ENQUHUB INVITED 

PARTiaPATIOM IN THE EQUITT-CAPlTAl OF A PRIVATE GROUP 
K°*I Wwicid spread of coroplworntary . builnajs tptnctm involvta* 
«*4 diversification on a boJd-aad-eotuolidKe boon and Allied' to 
w pon ri Mt Beam worfc- 

■ BQfi of prevent economic climxoa and pceparedneat- so akt opportiuuue* 
Upturn ,n U.K. and Intemaaonal prosperity. 

* only, operation in well-defined historically —M e as i bran til Ny 
fftshle market. 

fh enterprise opera com [ not property 1 in arees which form the basis 
world economies and requiring considerable Qty profntronalism. 
al intolnmnii may be in very modest amount*, alternatively larger 
may be employed. Equity-capital arrangements under ausprcea of 
tents of Trade, bcented dealer* in securities, strict confidence. All 

t will be acknowledged. - . - 

*t» Am E.74M, FbuncM Time*. 10. Cartoon Street, CC4P 4 BY. 


AGON CALLING 
ST. GEORGE 

AND OTHERS 
extended our Factory, added 
■efunery mcluding a Id* tan 
ike Presa. a I Oft. * jin. 
■. -ofh err.. and are now 
Fab near; Of and welding 
work. 

SERVICE include* for con- 
indhng plane, gantries. tanks. 
•'to «r SMALtS SECT I ^ 

* satisfactory product* and 
Home and Expert, on 
bracket*, etc. 

TRIPLE GROWN’ 
RESULTS 

COLBAR 

GiNEERS LIMITED 
LUNGDON ROAD 
ARDIFF CFI SEU 
Tel: am 41331 . 


CAPITAL 

AVAILABLE 

Company with successful 
management record has sub- 
stantial cash funds available 
to acquire interests in com- 
panies able to demonstrate 
sound profit potential. * 

Replies wftl-be treated in 
xtrictest confidence 
Write Bar B7404, Financial 
Times. 10 Cannon Street, 
EC4P4BY 


REDUNDANT & DISCONTINUED 
MERCHANDISE 

Old established Company • seeks all types of 
manufactured goods which are surplus to require- 
raent. Large cash resources available. 
Immediate decision assured 
M. H. HASSELL & CO. LTD. 

21 Hatchett Street, Birmingham 19 
Tel: 021-359 2374 


, YORKSHIRE / LANCASHIRE 
BASED COMPANY REQUIRED 

A public company wishes to purchase for cash a business whh a 

minimum turnover of £1-1} million and profits, of £100.0WW 150.000 
per annum. Must have good record, with efficient management 
. and continuity guaranteed. 

Full particular* la aria confidence to: 

Set E. 7392. Financial times, 10, Cannon Street EC*P 4SY. 


NORWEGIAN PRODUCTS 
The following opportunities are available: 

FRONT DOORS: Agents/Distributors required for Newcastle and 
Scotland for teak and Californian redwood doors, capable of with- 
standing tough weather conditions. High quality and reasonably 

KNOCKDOWN KITCHEN. BATHROOM AND BEDROOM UNITS 
Importers/Distributors required to operate in areas or the whole 
of U.K. Exciting new range, with interchangeable doors and many 
other interesting details. 

The above leading manufacturers are participating at SCOTBUILD 
76. 16 to 20 March, in Glasgow, and representatives will be available 
there for discussions. 

Applications to: Export Council of Norway 
20 PaN Mall, London SW1Y 5NE 


NIGERIA 

Are you air freighting to Nigeria at rates in excess of 50 pence 
per kilo? 

If so contact Rice International for details of comparable service 
at less than 50% of cost. 

RICE INTERNATIONAL 
Market lew Street, Penzance, Cornwall 
Trirphooe: f«BM (0734) 61343 - Trice <5*0* 


BURROUGHS E800 VISIBLE RECORD 
COMPUTER INSTALLATION 

FOR SALE 

Complete with on-line punch, line printer. Auto- 
matic ledger reader. Card sorter etc., fully 
maintained and available now. 

PETERS STORES LIMITED 
Julius House. Norham Road. 

North Shields. NE29 7UX 
Phone North Shields 79341 (Mr. Campbell) 


ENGINEERING - A NEW PRODUCT 

A Continents! Company has developvsl & unique hilly automatic brushless 
system for washing all types of coramerciil/industruf vehicles in conjunction 
widi specially formulated chemicals. This system has been successfully introduced 
into the U.K. with local authorities and important transport operating companies. 

The system sells for about £14.000 and it is conservatively oscimatod there 
will be a requirement to produce and instal 30 machines in die next twelve 
months, together with the continuing supply el chent'Cali and machine mam. 
Dcnarxe. A very substantial market exist* for this rouipmenc. 

We wish to meet with a sales orientated company w,di skills in hydraulic 
and electrical assembly having about 15.000 sq. ft. available and adequate finance 
resource* to underake this project on a royalty basis. 

Should you consider your company might have the expertise to maximise 
upon the considerable marketing development work already undertaken In the 
U.K. pleome «rtte for further Information to: 

(Ref. Client F.T.) 60. Welbeck Street. London. W.l 


A TRADING COMPANY 

six j-ears old, vtel] established and respected by boLh clients ana 
creditors offers , for sale a major holding for £4S,000. 

The company trades with nationally known retail outlets and 
has a minimum sales potential of £600.000 for 1976. Founded 
with no capita) and as of yet haring generated no nett profit, 
the bulk of the above sum is needed to replace borrowed funds. 
The new shareholder. If an individual would ideally be aged 
between 25-55 and have additional access to funds enabling 
considerable growth and profit potential to be realised. AH 
replies treated in strictest confidence. Please reply to Box E.7403. 
Financial Times, 10. Cannon Street, EC4P ffiy. 


K3NEERMG TECHNICAL « 
1CAL TRAINING COURSE . 
■tfravri by the necessary 
k iePU. with 500 «« 
**dy for marketing plus a 
Mtbany If require^. Com- 
w approach and CMnprehen- 
od. Copyrighted.- Region of 
PtittopetiMi considered, 
x E.739B. Financial Time*. 
«MM So-sat EWf 4BY. 


CAPITAL REQUIRED 

Snail engineering company, sboie at 
each. .hot. with excellent prospect*, 
seeks £ I S.OQO te £20.009. •" 

exchange for equity. 

• Prt ndpal t only pleat*. 

Write Box E.73M, PinemwJ Time*, 
10, Cannon Street. £C4P 4SY. ' 


GERMANY 
LUXEMBOURG A 
SWITZERLAND 

Rnance and Accountancy Coiwitauit 
with offices in Luxembourg,' Switzer- 
land and London etiers consultation 
and service in financial and investment 
affairs. Overseas Taxation, Law. 
Business foundation and for B a de 
relation end expansions m exporters 
and private persons. 

Details available from I. H. Heinrich: 
.tiofter House, 39. Victoria Street, 
London SW1H OEE: Tel: 01-222 0977. 


FUNDS & YIABILTTY 

‘A unique and suecextful service with, 
access to funds is available .so 
Engineering and related Companies 
experiencing viability or financial 
problems. 

FOfiBES-DALE ASSOCIATES, 

6/S Old Bond Street W.l 
01-499 5527/8, Telex 262350 


INVESTORS REQUIRED 

Property man with excellent track 
record in commercial developments in 
recession, requires investors with not 
less titan £20.000 to finance new 
developments in south and south-east 
of England, carefully itlecced to shun* 
not leas chan 35 per cent, return. 
Write Sax £.7393. Financial Times. 
10. Cannon Street. EC4P4RY. 


CHARTERED ACCOUNTANTS 

Acting on behalf of well established 
finance company wish to acquire the 
share capital of a banking company or 
bring about mutually bcneOcfal 
association. Pri n cip als only, piaasc. 
write Box E.7405. Financial Times, 
10. Cannon Street EC4P 4BY. 


WANTED 


NCR 31-32-33 


KIENZLE ZSSZS™ 

contact LEN BULLARD 

01-857 561 1 9.30-6.00 
or write with fall rfetsffi to: 

82 Broad field Road. London SE6 1NG. 


HAMBURG-BASED COMPANY 

Seeks to paroespatr and be active' in 
day-m-diy running of new business 
venture* in Germany. If you are 
planning ® extend your activities to 
ttar area we would be pleased to 
provide our cooperation In working 
together in your project. Reply to 
Box E.7397. Financial Times, 10, 
Cannon Street EC4P 4BT. 


BUSINESS MAN 

Expenancad in building, civil engineer- 
ing equipment export, .property 
development, offshore company opera- 
tion. leisure . . industries. Seeks 
profitable propositions: U.K. or 
abroad. Write Box £.7399. Financial 
Times. 10. Cannon Street^TCdb 4BT. 


STOCKBROKERS 

Stockbroker wttii excel lent facilities 
have space available for arachas on 
attractive terms. 

Principals should reply to: 

Box E.7400. Financial Times. Ml. 
Cannon Strest EC4P 4BT. 


I VINTAGE CARS are » tuMril Investment. I 
I Europe s hiascst auction with 100 -f ■ 
I atn One. M + Rails A Sentrevs} is at 
Alexandra Palace. Friday Fab. go. For 1 
detaiw end Iren advice contact Vintage i 
Transport Club. 01-824 0Z38. 


OUR CLIENTS 

together with internac.onally recog- 
nised squuh court builders are 
developing a chain of squash courts 
and dubs, each one a self-contained, 
self -operating urnt.' on sites provided 
by established hotel groups. 

A two court complex will cost from' 
£15.000 to £25.000 complete, with 
a return of approximately 25 per cant, 
nett p.a. or mere. 50 Per cant, te 
75 per eent. financial support can be 
negotiated if required. 

Principals should contact Messrs. 
Charles Coleman and Co.. Solicitors. 
27 Marlow Road. Maidenhead. Berks 


INVESTMENT 

OPPORTUNITY 

Small menu!, co. seakx mm. £12.000 
working capital. Good opportunity for 
in vaster/ working partner. Exciting 
gif tware. Al! new designs. Scope to 
extend range subject to cash avail- 
ability. Good margin*. 50 per cent, 
export Apply in writing to LFE. 
5 Silver Close. Maidenhead. Berks. 


INVESTORS reaulred for national toyfi o* 
Slavs. Star names. Small or large 
investments available. Write Bo* 
E.7395, Financial Tlmns. ID. Cannon 
street EC4P ear. 

BRITISH engineer wttn extensive experi- 
ence all asucltt Uf water tlcvcloument 
can accept short term engagement* in 
U.K. or overseas. Write Bo* 1 74D1 
Financial Timas. TO. Cannon Street, 

BUSINESSMAN. ENGINEER travelling 

widely in IfJ.A has time lor otner 
commercial technical assignments. Write 
Box £.7402. Financial Times- 10 
Cannon Street- EC4P 4 BY. 

POTATOES. Imported Largo- Sriecicd and 
Graded No Small. No Rubbish. SCO 
Tons on offer. 01-594 3724. 


LOOKING FOR 3000 sq. ft. approx. 

light industrial /office “ user ** 

CENTRAL LONDON FREEHOLD? 

join us— an established machinery trading company— in co-purchas- 
ing an excellent refurbished property coo large for our own needs, 
situated near Ciry. 

Write Box EJ7376. Financial Times. 10, Cannon Street. EC4P 4BY. 


LIMITED COMPANIES 

FORMED BY THE EXPERTS 
FOR £72 

READY MADES £80 
COMPANY SEARCHES £2 

EXPRESS CO. REGISTRATION LTD.. 
30 Gey Road. E.C.I. 

01-628 5434/5/7361/9936 


105% NETT YIELD 
CAN. GOVT. GUARANTEED 

. NO CANADIAN TAX 

5 YC£r TERM NOME MORTGAGE 
M 00,000 mh». purchase. Primary 
lender trust eg. acnricfaB to»n and 
MUpnaJ registration, no Can. wrth- 
nokJ.no tipt, Inrlne Aorams. Barrister 
and SrtHitor. Siritu Sle. 500 Untvor- 
***V Avemje. Toronto MSG I V7. 
Canada. Telex 06-22916. Toronto. 
Cable: Atirams Toronto. Phorn: 
41 6-363-31 BS. 




Connect 
yoor telephone 
to our 

TELEX SERVICE 
£25 p.a. 

We will send mid r e ceive Ttinci 
for ytm and provide file copies. 

01-404 5014 01-405 4442 

BRITISH MONOMARKS fEst. 1925) 


WEST END ADDRESS 

(From £2-50 per week) 

Mall collection, telephone antw«nnc 
«lex. smart fully equipped office 
(short or long earm), meeting rooms, 
secretaries, photocopying. 
MINIMISE YOUR OVERHEADS 
RING GIU.Y REDMAN 
01-580 5819 


HONG KONG 

Singapore & surrounding 
growth areas 

Joint Ventures 

Manufacturing— Marketing 
or Service Industries 
Write fiftx L7348, Financial Time*. 
10. Cannon Street. EC4P tSY. 


16 % 


PER ANNUM 

Incur ast pam on d«po»u accounts 
Paid grass . No ux deducted.' 
Min, mum deposit £100. Minimum 
penod 12 months. Special rate for 
£l f " ON- Full particulars from: 

HRST favell finance ltd. 

1*2 BireWeW Read Earn 
Northampton NN3 2HG 
Telephone 0604 714830 
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Senator criticises U.S. bank controls Pressure eases 


. ,.^ r 

GOLD MARKET:' 1 

, ... .[ W»- is iSk j ti t 


U.S. BANK regulatory agencies 
are" not doing their job and 
should be restructured, accord- 
ing to Senator William Prosmire. 

Senator Proxmire, chairman 
of the Senate Banking Commit- 
tee. said yesterday that the 
banking situation in the U.S. was 
” verv serious indeed." although 
he added: “The banks are safe.” 

Recent disclosures that major 
hanks bad many potentially bad 
loans had focused attention on 
.d-jie,. failures of the regulatory 
agencies, he said on a television 
' programme. 

r The Federal Deposit Insurance 
' ^Corporation. the Federal 
Reserve Board and the 


All securities and conunodi- 


_”ties. exchanges and banks in the 
I.U.S. were dosed yesterday in 
^siwervanee of Washington’s 
;• birthday. 


Most sectors lost, ground- Elec- 
tricals were slightly easier, while 
Motors. Constructions and Metals 
were mixed. Citroen, however, 
finned Frs.Q .8 to 6 Sa 

Eastman Kodak. Ford Motor 
and General Motors led Americans 
lower, as did Bayer in Germans. 
Dutch shares were little changed, 
but Golds, Coppers and Inter- 
nation al Oi ls weakened. 

AMSTERDAM — Generally ■ lower 
in quiet trading. 

Shippings and Banks eased, but 
Insurances and Stores firmed. 
RLM moved up F 1 A 3 to 124-8 in 
active trading on Foreign, prob- 
ably West German, demand. 

State Loans were FL0.10 to 
P1.0J30 higher to more active 
trading than the rest of the 
market, with demand for Longer- 
Term Loans 

BRUSSELS— Generally lower in 
moderately active trading- 


Gold Mines fell • sharply, 
depressed by the Angolan situa- 
tion. French stocks were little 
changed, but most other Foreign 
stoc ks fell. 

SWITZERLAND — Swiss shares 
eased in moderate trading. 

* Banks were steady. -Financials 
and Industrials declined, while 
Insurances and Chemicals were 
mined. OerUkon-Bnehrte fell Frs25 
to 1,585. 

Dollar stocks generally moved 
lower In light trading. Dutch 
Internationals were quietly 
irregular. 

COPENHAGEN — Mixed In 
. active dealings. Banks, Industrials 
and Commodities were generally 
lower, but Insurances were higher 
while Commtmkations and Ship- 
pings were aregtriar. 

OSLO— Banks were steady. In- 
surances quiet whfle Industrials 
and Shippings were irregular. 


WASHINGTON, Feb. 16. ' Foreign exchange -market® were $131-132. The krugerrand finished ctoungl— ' 

VIENNA - Cfutet* Bona* ™ H-a ■ - toy j* {& JLiS**.* 

Metals were narrowly axegular. the ^thondes se^ last week. ' The pressure uz^the delivery and its iwennum^orer Aft * nooo * r *^J^ 

GERMANY - Moed trend in worai of rtock to ** French franc eased andthere' wag the /grid content Mowed. to _ ™ 

active trading. marKeL no evidence of support by the. 2.66 per cent from 258 per emit. 


GoH BnfllonJ - . 

3£ZrWii» *a.-f 

OWUnj . 11 U-UU, au ’ 


- Comptroller of the Currency 
should be combined ■ into one 
"-Federal bankln? agency and 

Congressional supervision be 

concentrated on this agency. 

The public should not be 
worried about the safety of 
banks because deposits - were 
-.Federally insured, but it should 
s'be concerned about improving 
if, the- banking system. 
■‘•■..■•■Discussing Government regu- 
:* 1 atory agencies in -general, 
^'Senator Prnxmire said: “They 
■f Should be abolished and 
■’■recreated regularly. What' 
T; happens is they become captured 
*~ : hy the industries they’re 
^'lupposed to regulate." 

* '« Asked whether Lockheed 
would be able to repay its S195m. 
^’Viovernraent-enaranteed loan. 
•^Senator Proxmire said that be 
^.thought the company would do 
,7 so. possibly by issuing 
‘ preferred stock, 

... Lockheed was seeking another 
“,545m. loan. He opposed .this and 
.'jtvould seek to phase out the 
'' original Joan. 

’ 1 APkDJ 


Indices 

NEW YORK 

DOW jONES AVERAGES 


STANDARD ANT POORS 
US. STOCK INDICES 


. „ , Trna*-| Indus.. 1 Trarfing 

Cior!S V j? pc«* CliL 

“" Bunds. ^ l mr. 


Feb .. 1 

15 .-l 11.* 
12 ‘ 71JS 
11 -4 71 SS 
10 ...! 71—1 
9 ._l il-22 
6 n 71.16 
5 - 7LZ5 
4 ' 71.16 

-» In 1 C 


- 

1 ._ 71.16 

2 - 7L21 
Jan.. 

oO 71.26 
28 ... 71.20 
2S .. 71.13 
27 ... 70.92 
36 ' 10.94 

23 ...l 10.90 
32 ...I W.66 
21 ..I KL83 


200 as asa^al 
I20L31 [966.73 
1202.73 07 hse 
I 20Q.41 968.751 
1 199 M S67.1B 
119836 9&4.90 ■ 
1 139-02 9SLS1! 

301.94 976.621 
1 199 A3 972X1 : 
! 199X3 * B7L55 j 
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'■Industrials r Composite 


11L84 

1-. U2.32 

113 J 9 

U2.7S 

111.73 

111. 53 
112.55 


Banks were afl lower Commezz- MILAN — Generally lower, after Banque de France. Speculation 

bank declined DM 0 50 to 20". a selectively higher opening, in built up last week' .about a — ~ 

Deutsche Bank DM120 to 32LSQ, slack _pre-Settieinent trading. possible realignment- of curren- 1601* ?■* w* 000 *” , 

and Dresdner Bank DM 2 J 0 to 257. Bonds were narrowly mixed m rfes in the (European .“ stake,” f ' IflUnnU 

Electricals mostly advanced- quiet trading. but on Friday a statement at the - i. ■ LulUJlm 

AEG rose Mil to 10320. Che mi- HONG KONG— Sharply higher end . of ^ - L Aftin pnmr 

cals were mixed to lower. in fomaed traSnt rttributed summit indicated 2 firm OULU lllfilL 

Motors gained groumL Daimler JJ ^^s^edsiOT to fte commitment to m^ain present ■ I 
dhnbed DM2.50 to 351 and VW » S^dfSl » cut me pnee PTendi.. frmc- 1 

DM3 to 156. Machine Makers were ° Bank were up SO Pushed st Frt5.4A625 SgnstJ ia 4 Ak 

mixed. Steels predominantly ««S. dollar, compared, with ... I JVl . 

hirter, white MetalTdedwei- u S Jo sLSS S5 A £^i n S y v5S W -! P- \jJ 

vaasrjr.’ss. ^ ^ r j\ Z J i_ 

fc 10 ” 4 - “ were i 

Lufthansa finned DM2.50 after Wharf 50 cents to 17.40. but its . trade- weighted T3fl-4 

It said 1975 resets should be T(mYO — Quietly lower with depredation calculation is, not 

“satisfactory.” operators awaiting developments available, because of thes closure 

Jacques Borel international from the Parliamentary hearing of the New York market for* a 
shares were introduced at DM378. on the Lockheed Aircraft payoff public holiday. ' «m 

af S r ‘ j . Sterling opened at $&Q22S2.CB35 120 _ / " mbTiw 

Blue Chips and other poputer ^ dollar, surf after Sep Oct Nov Px 

MQJBOURNE TIHJX issuer led the decline on profit- r emxmmg at about 52.024^3.0255 

■ taking and other selling, but the a large part of the day, eased • 

iv’« yield « 60 i Peb. . r *. . J “- downtrend was later checked as at d ose to S2.0220-2.0230, a -SPECIAL DRAWING 

Utbac »toeto ; lg . ; 6 29 selling pressure subsided. , 0Ba 25 points on the day. The 

on Dividends...! 5.66 '~Zsf 5-« ^Machineries, Paper-Pulps, pound’s trade-weighted depred* . RIGHT RATES 


Enig«iTtsiC»|S154-iae III 
Si»6u-67i*t m 
Sfcr8o*Van#jW’2-45h «4 
' *E2JiG-32l4> 

Otfl Sor'r’pniWlIa-AJJ* &*■ 

KE2QI1-21JH ||Ci 


GcdA Coina 

duteroVSy) ! 


Kiui{suaoa«.;SlM-lS6 1ft 

OVlficwV^jgOVJU, g 

$20 SaglM — j g2 1 41i -2 tTJajxa 


foreign exchange 

.. ’ J 


1 MBJBOURNE Y1BJS 


Sep Oct Nar Pec Jrn W> 


m. » famfcU — . 

I97F sued Dtf't 

j % Spcwd 


*7e« Tort j {jlrglLomu 

Vtxaiai J. 8 !lS1ZS-LI 


Av’jte yield w 60j Feb. . Feb. J *°- 

Leadi nc Stoefca ; 12 • fi 23 


AunMnlunl 4 : GJ64-5JS^ ' 

BnioeU^l 16 ! NJoIlbS 


On DivKlendu — | 5.66 5.66 


On Kr nhiga...— ! ».a5 I *2 6 8.97 Pharmaceuticals, Ceramics and tiou since the Washington- • T ? aa-mw 

~ Housings gave ground, while Cujxency Agreement, as calcu-.°aegP Rto --| Peb - a | 12 nifao ( 7 : lASO-ij*^ 

SYDNEY ALL OftD. INDEX vsn *S r oin ed ' **7 the BaiA^of EutfamL ; 0,678161 ' 0.573131 ^ 1 | 'VSjVS* 

Denko fell Y50 to 910. .was unchanged tiirooghout at L170M 1.17S16 - ! ' HfjH®* 

F*. 16 : reb. i»i Ogb 19^ 1^97^ ^Food um d» dropped, so.5 per cent The narrowing 45J96S os.MSfi S^ 1 ®’ £?: ^ 

— House Food shed Y20 to 1450 and differentia] between interest DtHnaobe nmtS 2-«007 2-97377 f 8 ! 

448.70 f 449.76;472J6(S)iffa 289.88 fl/i) Nlssin Food Y30 to 2,210, but rates in London and New York R»vach £r»nc.^ s^aro? e^asTS 


Copeob’geni Mj! 12.5H2.ft j 
Frankfort J - S*Si &.16-5.1S • 
lasban ' -Sljl j6.2b-5b.76 ' 


SYDNEY ALL OftD. INDEX 


187VJ6 High 114J1 I9L91 

CWT6> 

197S-7I U nr 77.H . JH 4 

onr,gi I&A/78I 

>4S3 1 4S mduetdals, 68 

Ctames. 23 Haifa . 


Feb. 16 : Feb. 1»! Etl*b 


Low 19766 


STOCK AND BOND YIELDS 

Feb. 12 Feb. 5 Feb. 5 
1976 1976 1973 

lad. Ord. yield pc .. SJ3 3J0 4JJ 

Isd. Onl. p/e ratio . 13.68 14.96 8.64 

LoDB-ierm Gov. Bd*. 
per cent. S.J9 6^1 6.21 


Two Suisan tacked on Y25 at educed the discount on forward 35a.o4« I 352.117 

| TOKYO NEW SE INDEX 800. sterling against the dollar. The 3.10477 t 3.10681 

I _ Department Stores rose on three-month forward pound 6.18466 J 6.11382 

eax=m Jmsoaxa *. w«- increased sales at Tokyo stores finished at 1.95 cent discount, fiwSe feme---! g-986ic ; 2.9S83Q 

te i ad T ffa, D S rt ““ l |§35? 2 ' 1S ” l di ^ 

334.98 1336 JO [M5L84 (lj 2 rte) 266 . 2 ‘Hiai, JOHANNESBURG — The market Gold gained 55 to dose at ttnetuy Fond to Woatdngtnnj 

showed a marked downward 
trend on London selling. Trading 


r Basic dfacimim. t Ghmc z 
ewvertfide fame: etoriaa 6 b 
81.40-81,66, 


HONG KONG INDEX 9 trend on LODdon selling. Trading 

TBTKrw nrt g raw r fiSaTSl exchange cross-rates . 


1 418.36 409.33 1 454.46 ! 1B0.42 


I FRIDAY’S ACTIVE STOCKS 


1976-76 I 

Qi-rii 71.56, 202.73 I 976.62 91 JO - 
ll3>2/i6) (U«rt6J(4/2rt6) k4l2ff6..i 
Ia<v 66.16, 149.47 - 652LD4 72.02 1 . - 
1 <3/l>; >2/1) (Sill <%1) 1 
.\ll-mne ! 279.88 -1061.70 163.52 58.610 
Bleb - |<7,2^9) (ll/i7Wi£0/4|6^ *39,‘17W' 
Low — I 15.26 41.22 , 10J68 • - 

® 7/321 /fS/7,321 1(28^/43 . 


tExclsdlos bonds. 
IND. DIVIDEND YIELD p-c. 



Slocks 

(inning 


traded 

price 

Massey Fergusan 

377^00 

272 

Texaco 

309^08 

251 

R.-iraida IZIHS 

307.100 

« 

Pan Atiier. Alnrays S7S.S00 

«i 


223,100 

Ui 

Grace W. R- .. 

210.900 

30 

Eastman Kodak .. 

1S3.3H 

108 

Ccocral Motors .... 

173.400 

631 

Wcsti nations? Elec. 

151 

Searle G. D. ... 

ira.seo 

1H 


SINGAPORE INDEX -§ 


prices tended to hold steady at 

the lower levels. •— — — — 

Gold shares dropped sharply, . Fbb. is j Prankmr 
reflecting the general tone of the _ nVfT , J. 
market However, “Heavy- j &£S4X 


Feb. 16 . Feb. 


SDR as calculated by the naesiuttam OTHER MARKET - 

to <400. « ™ " 

AaBt™ll».1i882-LBlsSAjiS ' 

Bnril 1 IBJtt-UkTB jaalrfu: - 1 

ROSS- RATES FinUmd.... — ISSk s ' 

WDO TO,W Greece— .«ja-7U4« ^S, 

. - — H-BgKbB^ULMH-iaiMlDwm^ 

FnmWnrt , i»«W York Paris Bruneto Laudcm lA'rterdBn.! Zuncta li»a | ISS-MT. 

• • ■ -f ■ ] 1 — Kuwait. : 0.68S4L568 |Ci«u« 

2^516^6 57.1030 -6^20625 3.100-165 Lowanb’g.1 78J»-79,SB KwZ 

l.4£lb4Slv -■ U.4OG-«te3J^»J0to.8a^i74^^ JM4-lJ486iiSo 

39rarK - a.76-77 . — r 79XS-16 14.70-722 aeudi ArU< IMJ.Ti 


Sen 


— I 276r>4 [ 277.19 


886.16 I 
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EUROPE 


; Canada mostly higher 


TORONTO 


jFeb isf rioua, HlgU [ tow 


.;■ Canadian Stock Markets con- 
ifeniied mostly higher but gains 
“'were generally slight in moderate 
‘^trading yesterday morning. 

: Buyers favoured Banks and 
*‘SteeJs. 

Dominion Foundries and Steel 
r-“ A ” sained SI to S271- and 
*■ 'National Sea Products advanced 
•;Sl to S12. 

, iMoorc lost another S» to $46} 
^iuid Mdsoo “A” slipped Si to 

JW- 


• 3.91 1 3.83 5.36 

N.Y. SE Aa COMMON INDEX 

December 31, 1965=39. 

1976-76 | Feb. 15 Peb.12 Feb. if Feb. 10 Feb. 9 

HJal« : lx>Wi- - - ■■ " i — 

e > o. it-, r.cl ei m nu’UK.uu n ia 


INDUSTRIAL INDEX 

Feb. 13 Fob. 12 1973-76 HU* 1973-76 Low 
, 191.91 192.eS 196.50 (13/71 139.41 (2.T> 


Bele’m ia! 110.95 1LL68 I 113.f l • S9 aJ7 
^ ! ! (6*76)1 ®1» 


oi issues. 

ii'i! — M ining Financial folUwed pro- 

ducers down. 

In Coppers, Kestina fell 80 

cents to RSOO. Platinums were 

1 19760 easier across the board, 
t L * >w The Industrial Market %vas also 
■ISr easier. 

i| (2/1 1 AUSTRALIA — Mixed in quiet 




O.S.*inMonmaL D A *=90*MQ Caaudlwi «mK ■ 

Ctaadbu 8 in Stow Fork SC=100 l 4344 OlS. oevto. Va $ to MUwi o»wb«. 
SterUog In MiUn doeed- * Bates for Feb. 13. 


CA-- 

Ctudi i 

c$i- i 

U.i oeWia.S7. 


EURO-CURRENCY INTEREST RATES 


B Based oo nses moKt 
dcaton. + Rate elsea t* 
rate. .'Bate given la Svt 
Interest rate. Frelgta in 
ebareea rate 19738-197.78. 


Donm , k(6>| u»-28 I04no KTi.j? 1 73-06 tr-a Hlng , with sentiment depressed 

J m ku SB® ftjS “ •« ««• ■— 


54.24 37-66! 53.27 55.56 j 52.76 ' 55.66 65.18 
(4/2/76K2/li75i 


MONTREAL 


I France «o| J . 70 - 8 

Berm'v '«)! 7B6J 786a 


Fab. 161076 Starting 


Oundlur 

DoIW 


RISES AND FALLS 

tssoee traded Up Down Unchanged 

U» 596 881 4U 

r FeN13iFab.l2 FebJl Feb.lO Feivl 


INDUSTRIAL INDEX 

Feb. 13 Feb. 12 1973-76 High 1973-76 Low 
198*2 199-19 1*5.81 ila/7> 159.03 (2/1 1 


: ta/J(76i ; (2/1- 

Holiandtrv 102.6 : 10C.4 ! 107> 1 SSJ6 

I 1 ( 6 R 1 : 12/L1)> 

Italy ij) i U6J* . 86*9 . •- lUP-cfi 76-* 1 


i. 1 fiiii Wage Award. . _ — — — 

; ; s 73 ^> Minings lost ground, with Pan- S1 |J 

f.; «2/l continental falling - fiALSO to 91 ^ 7 ? 

’ ! .fm. SA13B0, while Queensland Mines x^Tmontim.' 9 ^-ioi« 
‘a ■ ThAi et SA2.14 and Ocean Resources at stx mootba — i ]Bta-l05t 


.YevH<"t»' Ufl - 2M S/S 168 j 14 2 
.. L..ir*i three t»ro noe teo I nne 


COMBINED INDEX 

Keb. 13 Feb. 12 1973-76 High 1973-76 Low 
192.69 192.52 (9S.W Of.T< 138.93 1 2/1 1 


“ m 1 ! ■ (3J/2. ' 1 17/ t'Ji Se cents, each off 6 cents, 

Soais (*• ! — ! 23.70 110-96 1 91B& Coals were weak, as were Oo 
- ! I 1:22/4 !<ri/0' Leaders. Woodside Bunnah 
Sweden W 41L77 4ibja j dipped T-cents to SA1T3. 


l*-9 

9-3 1» 454-614 
12-978 478-659 
7 8 -10i« fiJa-67, 
14-103, . 8-flla 

IL 111 , 1 evn. 


One year- I 1MW# I S^-H, ) S/yS- 

Euro-Frenrii deposli rate sot available. 


Dutci 

Guilder 

■ W.Oenii 

! tri»rfc . 

a] Swire 
franc 

Jl*-2 ' 


' %-»4 

14-2 

5-34 

r • Ta-Ua 

238-268 

; 54-Mb 


2Hr*A 

; 5*-** 


644 

87 fl -4 

1 a4-2i» 

4se-47g 


, 3U-8fia 


FORWARD RATES . 

— i QaenwmS 


Bruneta—lfMn ■ -dfa t- 
Cop’ntyr'n 11 urepm-IJ evedlaS . 
Freukfart [3-2 pt- pm '£ 

Utbou Ipor - 100 c-du £•' 


LoreSM-tenn EnrodoUar deposin’ two 7 year* 7i-7i per cent.', three years 85-91 Sladrnl _ . 1 S0c-pni--5O 


M t™,., wpn » ppnerallv pw ceW- : rw,r 8MI per cent: five raara 85-85 per cent. 

aWlt ' rl „ d ' 89 ^ I (tooJwi ! firm, as were Building Material The tODowloe Barnaul rates were onotad for LowJno dollar cnrUScates on Orio--.™i3Vp«oi»p , ». U 

St 1 sSSptera Sd also stocks with ** «r cent.: rix momfa, T 

indices and base data tall base vatats, earninas reports. jlSi6-6'ts per cent- one year ffnn^n# per cent. Viem*. ..^O-lSzm pm It 


Bliur. !1 Urepm, 

Oslo i3?4-1A, 1 


.OTHER MARKETS 


' RAR1S— Lower in calm trading. 
..depressed mainly by the rise in 
» tall Money rates to 7U* per cent. 
„ 7i per cent. 


AMERICAN SE MARKET VALUE 
INDEX ! 

Starling base IN Ang. 31. 1973. 

‘ l97b-76 PabTlS FebTUFebTlf Feb-'lU Feb. 9 

Hieh Lotfl — — , 

99.54 62.20* 99.54 99.24 98.92 ! 99.29 87-68 
U3/&76)f2(l/iSl 
Volume - 

■00ff«. ■ 5.428 5 J70 5.890 5.459 2.950 < 


JOHANNESBURG 

1975-76 

. F.-b. 16 Feb. 12 Hlsb Low 
Industrials .. 208.1 212.6 238.9 133 J 

flW7i 123/1) 

Golds 288.4 212,3 379.1 199J 

fl2/l) (9T2) 

(1938= 180. » Source: Rand Dally UalL 


Indices and bate date lail base vata«, pood eammgs reports. 
!«»:— ta» Betolan Si. S1/12 6S- (bi I tw r“ ^ . dLoI p. 


S25a£ s B r^ l drP^«,Bou^ Retailers and MM>«i | 
198 Liei Commerzbank December IKS. generally easier. L«ase Lena were 
id Amsterdam Industrial 1970. ts'i Milan down 4 cents to 5A2B7. 

7/1/71. (hi Madrid &K. 31/12^4. tk> — 

Stockholm industrial 1 / 1 / 58 . >m* Swiss 

Bank Corp. 3L12/SB. (u> UnavaflaWa. GERMANY ♦ 


a 1516-6H6 Per cent- one year -auia-eu* per ran.. Vi5S” XB »S pa £ 

‘Rates are nominal closug rates. - Zurid»_ ..133,-23, c. pm $ 

t Short-term ratra axe can for sterikig. VS. dollars and. Canadian dollar* and . Stx-mmflh forward D.S. 4 
two-days* notice for guilders and^wiss frabes. Pin and 12-montb 7JZ»7JXc 


4 Hang Seng Bask Sl/7/Bi. S Straits 
Times 1908. (Cl doted, t Adi used. 


MILAN 


AUSTRALIA 
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Price / 4- or j WvJ 
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OVERSEAS SHARE INFORMATION 


• ■ A.K.G 103.2| — O.B j — | ■— utotoPlir.; L BB4I+34 - ' - A «* r ^2"-=rir7^:!- • IV’SJi COarier consolidated 

Investment preminm based on Aiiiaoa Verek*...: «« ■-# j *« \ £•* akic.....^.——' M6H» 60 2-* £” Dr iefbnteto - 

V9«l <ur n IfKliqi 11124(5.1 8.11.W : 270.61+0.5 14 2.5 Aunia Pin I 4. 69 Or— 80 1E0 JL4 Allied Mntg.Wdg-Indiia^l. rlA6 ,+C-03 Etsbnrg ; 

52.60 per £ 1 — 012 *%) 168 !- 0-2 17 - ^ IAOIiT!-. lu „5.6. Aiqp^ faxpk&acH^ 1 OB8 1-0.05 H«WON» .yy MADVCT 

► Bdvct • 140.2 -t- 0.4 17-5.7 • H » 2.400* •*- 10 165 4a»pol Pecfoamo.. +-.^| - ■ *0.61. 1 Kinross T ifi tl I 

» . • . . ^ K'iassiiZ: sis i-e ! is 12.9 .oioeg^MB h.d ISs. h t«.io , -.... XT “ _rjT* * * 


' • U- Acrovr Aocstralbi... — J rO.&O 

6G 7-6 .MebiNte Btifthpaa CcofcCOoj “ ] 1JKI 


NEW YORK 

Pci.. 

a>wc(> 1 15 


vkirewogrepb...; 
Aetna lafe* Cas.r 


Aetna late* Cas.r 

Air Products ! 

Atron.__ 

t Jl.mnl himia idin* 

*' - Sllc«beny Ldim.| 

7'vkWejibony 
— tltieri Chemical... 

.Allici Smw.— 
V;%Tlta CUalmere... 

3.'A.«ax 1 

-^Sm.enteia Hen....: 

tiMf. Airllom-.j 
S’Atoer. Krend"....{ 
^.Imcr. BujihLubu.i 

r Amcr. C-sn 

■'.Vnier. Crananm*. 

‘Tm»r Fin- P.in-r 


Unrt InriuitriosJ 

Deere 

Drl Sunt,.... 

riolu.na 

Detroit tviiisoo... 
DiamouitShamrk 

D usa phone 

Dujital Equip.,—; 

U'.lti < 


15 ’ 

;*:12 

S8i& 

60~ 

464 .■ 

.463, 

653j 

66 

254 1 

254 

441a 

446, 

25*8.] 

247, 

13b, 1 

134 

434 j 

437, 

344 1 

351, 

58Sa ! 

5BS, 

is44 ; 
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Feb. ■ Teh. 

13 - 12 


e - ".traer. Kira. Puut 
nrAtucrtr’n b'aprees! 

\ ibit. H. uneHrM'' 
•'A'Bler. Medical.... 
•'.■Amer. Uatnre....- 
^Imer. Nat. Um- 
- Arni-r. StHpdanL 
American Str»re?t. 
„\ 0 ier. Tel. * Tel. 
AUK 

r^Vmj+T — j 

* 56 har»indB — ... 

Alti'iior HneLing. 
^VpJbeuscr Busch.' 
*-"itinieii a’reel 

i-itei.A- 

-,-Afanieta OiL - 


] Disney Walt). ...' 

1 Dover Cut-pa ,—..i 

| Da* Chemical i 

Dreuur. 1 

Un Pimi : 

Dynm. lndunnea- 

Fji”le Pli.'bcr 

Kan Air Lines.... 
Leal man Kodak.., 
Kaiun- ... 


Jubn- Alannllcd 
Job Mn» John eon] 
JcbnxoD Control. 
J oy M an ufset 1 1 r" -r 
Kauet Alumln'm! 
halter 1 ndp'trlea 
Kaiser Steel.-....: 

Kay i 

Keaneeort — ^... r 
l finer McGee--... 

Kidde Walter. 

Kimberly -Clark.. i 

kup J*** 

Krsftco.— 

Kresge ! 

Kroger Oo 

Lihbei Ow Port: 


• 

KepnbUe Steel—.: 

Rerirm:...L 

Revnuida MetalsJ 
Reynolds K. J. ...! 
Kicb , 'on Merwllj 
Rockwell Inter...; 

Kolim II Bam- I 

Royal Dutch- I 

Riit Tns« ! 

Sale way Store,...: 
St. Joe Mi Q era Is. ^ 


I ;*« ■ F g- 

.??■ — I'SSfl? I C>StL GomaaL-.r 


313 1-6 18 | 2.9 , ia06o!-: 

314.5-4 X 20 1-2.7 gJ&T r-'.rjTL ^Saj 

?9I _i “2-5 1 tlB ! 4 4 oio a 3- z^oof— 


JOHANNESBURG, - 
-]^Tr ■ Miner’ - 

j — February 16 ’ 

TT — Anglo American Corpa. ’ 
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1 7 T«; East Driefbnteto 


102.3. 4 0.5 [ — 
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t82 I+-1J61 40 14.1 Breton mt Eropritery.i..: t6M8 ( -b-M East Rand Pty. 

■ «>,. <oA.*m .it i BEL South— — — ti.70 -0.02 Free State Gedidd — 


CANADA 


St. Paper... i 

Sanb Fi-Inda j 

Saul Invest 

aa'jcoo | aria : 

Sclilitc Brewing- 

Scfa I umbrnier— . 

SCM : 

Scot i Paper. ’ 


\ fared 

Anhlaii'l l *ll 

- :tL". BtCQlielrl 

. : A>T: 

_ , i tfn 

5 Am 

■? Avon Produces. ... 
/ Dali . Gh Kloet_. 

'* Bank America 

■ Banker- rr.X.Y.. 

Us'OerOil 

Weal nee F«o>(*-.. 
BccMn Dlchlua’n 
Bell i Hi in- cl L.. ... 

Wcndix 

Bennuei Cona-’B' 
Hciuielicm Steel. 
Slack A Decker... 

Bneinc 

Hoivf Cascade 

* V BS rot'll 

- i«VT; VTamer 

,JjaniB lot - 

"'HiutwA' ^ 

P ^rialot Myen...^ 


hU t G..._ ■ 

El Past. y«t, Gaa: 

ULTRA 

EiMijr Air Pr'ebt' 

J bageliuni Mia— 

[ Lanark i 

I btbyl - 

[ Uxz>ra • 

I KsliebllH Camera: 
l Fed. UpfU. Store, 

. FirmtoneTue— 
l'»l. Xal. Boston. i 
HexiVan 

Flint luiie..'. M ' 

Florida Power..—' 

Fh«w , , 


Ulibv AluSwlL... 
I^geUA 11 yer» B. 

IJJIyihll) — 

Niton litdirt — 
Lockfara-lAircrail-. 
Uine Star Inds— 
Lon^ i aland Lag. 
laiuistana Land,.. 

laibnzol 

Lunky Srorea 

L itre l'oungrt'wn; 

Mai- Ml I lan 

Uaey 0. B.... 

litre Ban over. 

Uapeo 

Marathon Oil 

, Uareor 

' Manna Midland. 

: Marshall Field... - 


I acorid MLg 

wM'r Dim Veer 


P.M.C J 

i Fntil' Motor ' 

| Fi.irejntrt -Mck ... 

' Franklin Mint— 

| Freeport Minerals 

Fihiua Industries 
r,.A.C— 


May Dept. Stove* 

MCA 

.McCrary - — 

McDermott. 

UcDuoneUDong. 

UrGiar Bill 

Merck ! 

Unnll Lyneh....' 

MUM ■ 

Mina-Mingl'MIg 

Mobil Mil 

Moutatuo 

Morgan J. P 

Muiorala. .... 

Vlnrpti.v UK 

■ A ah raco , 

i Salim Chemical..- 

i Xan.raal Cau 


r Bnt Jet. ADR..™ 

- Urta-kway iilm..' 

s Rninawtik 

- Bacvms Erie - 

■■Wi.U1 

i.JBilLoTa Watch— 
. Burlington. St hit 

'"Hu Troughs 

uC«U( ComfHJlcr.. 

♦^-araphell Soup... 
I'ana-iian Pacilie.' 
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Coca Cola.— 
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hiuiplidty Pat....' 

ameer ...i 

’JoUntm | 

Aoith.town 
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Southern Co ■ 
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ia toll Sal* (DmBO). 111.5+0.5 6 | - U Con wale- 9.260^ 
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UraenlmnDUIOOl l.98o|. I 20 I 1.0 pi^yj ,jpg_ ‘ B60j— 13 SO 1 6.8 . 
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451* , 
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34*4 
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.6t, 
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217, 
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26i* 
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53 
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321, 1 
134 ' 
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23 
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+61, 
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H>t ! 
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•m •' 

27s, 

14 

143, ; 
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18 
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153a Ctelar Abtaioa 74 I 73, 

SOi Cbtettan Der. .... 94 , 93, 

■J+ Oominco. — ; 374 38 
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♦8.00 - - ^ 
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Falcon’ire Nk-kei' 1 34 ! 344 CrelM Foacier.... 336.5. — 5.5 27 8 0 
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J2I* Mlcheiin “B" .-![l.38l' 
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ii+o.7 — ; 
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*?■'■* ilu.lal 137, I 13V, Printempi. — 70 3 4 J) reD ' w Fra. 

S’- lulau.l NaiJriaj""' flsS 94 K«l«ne 673 £-1 18 2.2 

UZ InieraaiV JfiekSl 313, I 51 4 Hhaae Paaleac.... 206.9/..— .. J5.75j - A tami n tom 1,155 
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ry weather 
reat to 
S. wheat 

CHICAGO, Feb. IB. 
AND mostly dry weather 
tied over much of the 
:d winter wheat region of 
nerican South-West yester- 
rith little relief in sight 
from occasional thnnder- 
.the . U.S. National 
er Service reported to-day. 

. peratures yesterday soared 
. . 70 degrees F and an 
raal thunderstorm pro* 
-,b.nly two-tenths of an 
f rain overnight at Kansas 

j». ■ 

-Richard Bell. Assistant 
Jecretary of Agriculture, 
i oat lart we«h that' if 
t affecting winter wheat In 
uth-west of the U.S. was 
lieved in the heat three 
r weeks, the U.S. would 
much smaller wheat crop 
•reviouslF indicated. 

Bell said that he believed 
viet grain buying agency 
khleb .was waiting for a 
foreign exchange alloca- 
r tMs year before resum- 
erseas grain purchases, 
ansidered the Soviets were 
ted in buying more grain 
he U.S. but had not done 
-e in -November because 
chieb bad exhausted .its 
reign exchange allocation. 

izil coffee 
iport prices 
be raised 

chard Mooney 
f attempt to improve 
for its coffee growers 
is to raise internal trap- 
‘ices. Sr. Camillo Gala- 
resident of the Brazilian 
Institute (IBC), said in 
Janeiro that be expects 
mnt of the increase to be 
. red to-day. He said the 
* would be “ generous. *' 
IBC president told the 
vspaper “O Globo” that 
e Government would not 
. . ged to buy coffee this 
dtb a crop of only 8m. 
bags) the real effects of 
' support prices would be 
ease credit to farmers, 
ire granted on the basis 
«r cent of the support 
o the increase will effec- 
alse farmers’ collateral, 
arly rise in coffee prices 
London Robusta terminal 
was mainly attributed to 
ztllan news. Hay coffee 
£896 a tonne during early 
hut profit taking from 
For source later trimmed 
— -and the May position 
unchanged on Friday's 
level at £891.5 a tonne, 
iderlying tone remains 
awever, with producing 
s still holding out for 
ces. . • 


Dutch may ‘freeze’ potato 
exerts to Britain 


ay MfGHAEL. YAM OS 

THE DUTCH Potato Board 
decided after an emergency 
meeting to-day to “regulate" 
potato exports to Common Mar- 
ket countries, having announced 
last week it was banning sales to 
countries outside the EEC. 

The main reason for the move, 
which will be arranged through 
a system of export licences from 
mid-night to-night, has been the 
“ exceedingly . high"- demand 
from U.K. importers, which has 
threatened to upset Dutch potato 
supplies to its traditional Com- 
mon Market customers, notably 
Germany, Italy and Denmark. 

. The soaring prices on the 
domestic market as a result of 
increasing quantities going for 
expon. despite the availability 
of ample quantities of potatoes 
In Holland, bad provided a sticky 
problem for the Dutch- Govern- 
ment 

There was- still some uncer- 
tainty to-day what exact effect 
the move would have on Dutch 
exports to the U.K But it is 
believed that exports *wHI be 
“ frozen. ” to the level of sales- In 
the past six months. 

The Potato Board ' chairman 
stated In The Hague this evening: 


“ The U.K has practically bought 
no potatoes at all in the past 10 
years. Now, faced with a big 
structural deficit of potatoes, 
they have come on the market, 
offering almost any prices. 1 He 
added that the heavy British 
purchases bad been to the detri- 
ment of the domestic supplies 
and supplies to Holland’s tradi- 
tional Common Market custo- 
mers. 

EEC rules 

The Potato Board, which had 
been faced with great public 
pressure in Holland, with the 
backing of the economic ministry 
to help cut the rise in domestic 
potato prices, said the expon 
licence moves would not affect 
Holland’s traditional customers. 

Asked whether the restrictive 
move with regard to the U.K. 
would conflict with the EEC 
regulations on a free flow of 
trade, the Dutch Potato Board 
chairman said: u As regards 
Britain, there is still a transi- 
tional period ta effect, and we 
think that tt is still feasible to 
introduce certain restrictive 
measures." 


AMSTERDAM, Feb. 10. 

As reported last week, UX 
imports of Dutch potatoes, which 
had amounted to practicably zero 
in the past, reached as much as 
193.000 tons in the period from 
August 1, 1975, to February 1, 
1976. 

The other large importer was 
West Germany, which took 
about 185,000 to the period. It 
was understood from another 
Potato Board official tMs after- 
noon that with regard to British 
exports, the vim would be to 
help the most recent customers 
with volumes up to the levels 
of the past six months, without 
taking on any new clients. 

Meanwhile, it is ateo reported 
that the five largest potato trad- 
ing companies, which are all 
almost exclusively engaged in 
exporting, have started receiving 
regular shipments from Egypt 
The, first load of 1.000 tons has 
just arrived to-day. 

• India bas a potato glut and 
is likely to export 30.000 tonnes 
this year, mainly to Britain and 
the Middle East, which have 
been hit tiy Europe’s potato crop 
failure. Dr. G. S. Kalkat, the 
Agricultural Commissioner, said 
in Delhi yesterday. 


Scope for extra milk output 


Br PETER BULg£N 

THERE IS scope tor increased 
i milk production in the UK ever 
the next five years despite the 
EEC surplus in milk and dairy 
products Dr. Keith Dexter, 
director general of the Ministry 
of Agriculture’s Agricultural 
Development and Advisory 
Service, said yesterday. 

Admittedly, the EEC. was self- 
sufficient in milk production and 
some restraint in common price 
increases was to be expected, he 
told a West of Scotland Agricul- 
tural College conference at Ayr. 
Further measures to solve the 
surpluses in milk and dairy pro- 
ducts also had to be expected. 

“But this is a Community 
problem which will have to be 
solved by ' joint Community 
action. It cannot be reaothried by 
bolding back the efficient UJG 
dairy Industry with its relatively 
high yields and an average herd 
size well above that 1n ; other 
member States.” _ 

Because there were three 
remaining transitional steps to 
| take UX producers up to 
!tbe full EEC price' levels by the 
end of next year, they could look 
forward to improvements in their 
returns relative to other Com- 
munity producers. 

In spite of the 4.9 per cent 
drop in the national dairy herd 
the prospects - now -' .looked 


brighter and there were signs of 
a return of confidence in the 
dairy sector. Output was run- 
ning at a higher level than a 
year ago despite the smaller 
national herd, and producers 
could look forward to some 
further improvements in their 
gross margins for the coming 
year. 


The general air of confidence 
in the industry was firmer than 
It was a few months ago and the 
industry had to keep in mind j 
the importance of the underlying 
message of the Food From Our; 
Own Resources White Paper 
which supported the expansion 
of agriculture as a statement of 
Government intent 


EEC farm prices tussle 


BY ROBIN REEVES 

FARM MINISTERS of the Nine 
assembled here this evening for 
the first of a series of hard 
bargaining sessions over the next 
two or three weeks aimed at 
settling EEC farm prices for the 
coming 1976-77 season. 

On the table were the Brussels 
Commission's proposals for an 
average 75 per cent rise In farm 
prices phis a series of related 
measures which in all, make up 
a complex package. The only 
item which has been tacitly 
■greed so far is continuation of 
the subsidy on herbage seeds. 

A number of countries — 
notably France — have, made it 
clear that they. regard the pro- 
posed 2 per cent rise in milk 
prices in March plus 4.5 " per 
cent in September as unaccept- 


BRUSSELS. Feb. 16. 

ably low. But the plan for the 
compulsory incorporation of 
600.000 tonnes of surplus skim 
milk powder with animal feeds 
seems likely to gain grudging 
acceptance. 

The demand by Mr. Fred 
Peart the UK Minister of 
Agriculture, that Britain keeps 
the variable premium system of 
beef support looks fairly 
straightforward. There is still 
considerable opposition to 
making a “national” exception 
but British officials feel they 
have made considerable progress 
to persuading their Community 
colleagues of the merits of the 
deficiency payments system com- 
pared with permanent interven- 
tion. 


Cash copper 
wirebars 
top £600 

By John Edwards, 

Commodities Editor 

CONCERN about the impact of 
African political developments 
on future supplies iff copper, 
and news of a reorganisation 
of the Chilean state Mining 
Company, Codetta, brought a 
further advance in copper 
prices on the London Metal 
Exchange yesterday. 

Cash wirebars gained £5 to 
£600.75 a tonne— topping £600 
at the dose for the first time 
since last August.' In fact 
values moved even higher In 
pre-market morning trading 
but qidckly eased In the first 
ring session 

A farther rise - of 4,650 
tonnes in copper stocks held 
in IjME warehouses, raising 
the total to 525,725 tonnes, was 
virtually ignored fn the 
general concern about the 
possible implications of the 
African situation. Shipments 
from Zambia and Zaire have 
been reduced to a low level as 
a result of the hostilities in 
Angola* and there Is now 
worry about whether South 
Africa will be affected too. 

Meanwhile. H was reported 
that an internal reorganisation 
of Codelco in Chile had been 
approved last week. Although 
it Is claimed this will have 
little impact on the day-to-day 
running o! the concern, market 
sources yesterday were con* 
eemed bp its Implications. 

Other base metal markets 
were also firm. Stock changes, 
however, were much in line 
wltti expectations. 

Tin stocks fell by 60 tonnes 
to 7.170 tonnes: zinc by 4525 
to 46500 tonnes. While lead 
rose by 750 to 88.625 tonnes. 
UfflB stiver hnTittng* declined 
by 4525 to 15,560,000 ounces. 

‘Wool prices 
not booming’ 

THE AVERAGE price for New 
Zealand wool this season is 
likely to fall at least 20 cents 
a kilo-, short of a satisfactory 
return to the wool growers, 
according to Mr. H. L. M. 
Peirse. managing director of 
the NZ Wool Marketing Cor- 
poration. 

He told the meat and wool 
section council of federated 
farmers that with present 
prices around 160 cents, greasy 
basis, there was an unwarranted 
notion: that wool prices were 
booming. 

“ Some perspective can be 
gained If we look back only three 
years ..to 1972-73 when prices 
averaged 144 cents a kilo to com- 
parison with to-day’s 145 cnets. 

“ Boom prices to-day would 
call for the average price to be 
about 220 cents a Hlo." 


SRI LANKA TEA 


U.K. buyers facing 
supply hiatus 


BY A SPECIAL CORRESPONDENT 


THE SALE at the London auc- 
tions recently of the first ship- 
ment of Ceylon tea since Sn 
Lanka’s tea estates, were 
nationalised did little to allay 
British packers’ fears over the 
difficulties in obtaining sufficient 
supplies for their blends in the 
weeks to come. 

The consignment of some 2,000 
chests (200;000 lb) sold was one 
of a token number to have left 
Sri Lanka since feast autumn, 
when a Bill nationalising 280,000 
acres of tea estates was formally 
passed- Shipping programmes 
went awry following the elimina- 
tion of the agency houses' role 
in the tea pipeline that went 
with the take-over of the estates, 
and It is anticipated that there 
will be little. If any, Ceylon tea 
fox sale at the London auctions 
to March and April this year. 

The Sri Lanka Government is 
said to be doing all it can to 
normalise shipments from 
March. April, to arrive between 
six and eight weeks later, but to 
the menwhile, buyers face 
(hopedfully, only temporarily) a 
supply hiatus. 

Rapid decline 

The hiatus would occur 
against a backdrop of- a steady 
and rather rapid decline, to Sri 
Lanka's share to U.K. imports 
of tea. Whereas Sri Lanka, with 
India, has dominated British 
imports for most of this century, 
relative shares have changed. It 
is imports of African and Indian 
teas that now form the major 
constituent to U.K. consumption. 
Imports of Ceylon tea into this 
country declined from 31,420 
tonnes to the first nine months 
of 1974 to 25513 to the corres- 
ponding period to 1975, a drop 
of 1S.8 per cent Significantly, 
imports of Ceylon tea amounted 
to only 40 per cent of African 
arrivals over the same period. 

International Tea Committee 
statistics chart the striking 
decline to Sri Lanka's Share of 
British imports — from 30.2 per 
cent in 196B to 143 per cent In 
1973. There was a slight rise to 
15.2 per cent In 1974, but the 
figures for the first 11 months of 
hist year indicate a further 
decline to 12.7 per cent, and 
the figures for the year as a 
whole could erode that percent- 
age even further. 

If the Government in Colombo 
appears less concerned about 


this slide in the share of Ceylon 
tea in U.K. imports than it might 
be, this is largely explained by 
the very strong support the 
Colombo auctions have 
received from Pakistan and the 
Middle East particularly Iraq, 
in the last three years or so— 
quite apart from politically 
inspired and. it is believed, 
highly profitable deals with 
Communist bloc countries. 

It is generally believed that 
consumption in the Arab 
countries has been Increasing at 
a phenomenal rate recently and 
Colombo, the world's largest 
(export) auction centre, has 
probably benefited more from 
this increase than any other 
centre. There is little doubt that 
it Is support from this quarter 
that bas placed Colombo’s 
average prices some way above 
other selling centres. The FAO 
commodity review of 1974-75 
noted that at tbe height of the 
mini-boom in tea prices to 1973- 
1974 auction prices rose by 38 
per cent, in London, by 47 per 
cent, in Calcutta, compared with 
53 per cent to Colombo. A Tea 
Brokers’ Association report pub- 
lished tarly this year indicated 
that the average price per kg. 
rose by 4 per cent in London in 
the course of 1975, but the latest 
figures from tbe Sri Lanka 
Finance Mdnkry Indicate that 
the average f.o.b. price realised 
for exports of Ceylon tea rose 
by about 14 per cent last year. 


more than 135m. Ibs in the 
course of the month. In any 
case, the current easing in 
prices is likely to be short- 
lived. 

Returning to Ceylon's falling 
share in U.K. tea imports, how- 
ever, the Sri Lanka government 
made it clear last November 
that it intended to maintain 
shipments to the London auc- 
tions at 50m. lbs (roughly tbe 
1974 figure) and, if possible, to 
increase shipment levels above 
that target. 

What is the likelihood of this 
actually happening? 


Cheaper 


Short-lived 


Tea that would, in a normal 
year, have been shipped to the 
London auctions, has had to be 
sold in Colombo since last 
November, so that in the past 
three weeks of January to 
particular, quantities offered for 
sale at the weekly auctions have 
been well to excess of 10m. lbs 
(against an average of about 
75m. lbs each week to 1974). The 
extra weight of offerings has 
naturally depressed prices, which 
are estimated to have dropped by 
between 13.20p per kg. at the 
auction in the last week of 
January. 

When the Arabs are present 
to full strength, offerings of 
that size do not pose much of 
a problem — to a period of 
record Middle East support last 
July, for instance, prices rose 
despite weekly sales averaging 
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Possibly tbe most important 
relevant factor has been the 
Increasing competitiveness of 
African teas that has accom- 
panied the decline in tbe quality 
of Ceylon tea. Speaking at the 
U.S. Tea Association's annual 
convention late last year, Mr. 
Joseph Wertbeim, president of 
the Association, pulled no 
punches when he complained 
about the “ very sharp deteriora- 
tion" in the average quality of 
Sri Lanka’s tea. "Much of the 
increase to production this year 
has been made up of compara- 
tively plain liquoring teas with 
an ever-deteriorating standard of 
leaf appearance,” he said. 

This decline to standards has 
largely resulted from a less 
rigid adherence to the "two 
leaves and a bud only ” principle 
of tea plucking, in Sri Lanka — 
the departure from this 
principle, having considerably 
boosted export volumes, has, in 
a basically strong price situa- 
tion worldwide, substantially 
boosted her export revenues 
from tea. But so far as UJL 
packers are concerned, these 
less stria gent plucking stan- 
dards have meant that African 
teas substitute perfectly 
adequately for Ceylon teas 
In their blends. Besides, they 
tend to be cheaper and, given 
the shorter distance involved, 
more readily available. 

This situation invites specu- 
lation to the effect that if Sri 
Lanka is to regain its hold on 
the U.K. market, it will have 
to fight back— and the battle 
might well have to be fought on 
prices. Whether the Govern- 
ment to Colombo will consider 
a battle fought on those grounds 
worthwhile is, of course, another 
matter. 


Japan to cut 
whaling fleet 

TOKYO, Feb. 16. 
JAPAN’S whaling industry, 
which is to he merged into one 
company, is to cut the number 
of Antarctic whaling fleets for 
the 1976-77 season from three to 
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estimated at 5^84 tons, the Cocoa 

CQTTOR— UvtrpreL spat and abtenem Board here to-day, 

ales amounted to 3 M tonnes, repeals Dnngfi main crop p'ui> 


i2a3.q laa&jai iisej) nod.6 
(Be«: September IS, TBJ=1(M) 

DOW JONES 

T5ew KK r». flaeub 1 l'eu- 

Jooob 13 13 Ago I igi- 

SQ8jS3'soe.n soi.eas6i.s2 
ftitnre?l302.49l302.05(2fl5. 731385.35 
(Avenge 19M45£s=iN) 

MOODY’S 

Moody". ^-T r { 5 ' poothlYrer 
13 13 a^o ajp. 

■1 pJe0om m*tvi77B.S 775. 7)763.6~ iraZ2 
fcCteMnber SXT1#31=180) 


V. 


t 


: .Tjhey Eb ia nc ml Tjjafcs ^Tueaefegt 


STOCK EXCHANGE REPORT 


African shares weak on Angola fears— Gold down 
9.0 at 205.9— Equities dull with index off at 400.2 


FINANCIAL TIMES STOCK INDIC 


Frti._i Mb. * Feb. r ft*. f »>b. . | Feb,'. 


■ - . _ „ n-,. do inters were around to initially £80m. when the company report way's South .African mining encouraged Tecalemtt to. improve options. Elsewhere,^. Press com- 

Acconnt Dealing imcs ^ . Friday’s advance in British preliminary figures on March l, interests had little undue adverse 2 to a2p. while Weir Debentures meat drew support for M a r sh an 

Option Funds. Opening quotations were Commercial Union cheapened effect oh AJ*. Cement, which responded to company buying, as Cavendish, 1 better 35p. ■ 

... ’First Declare- Last Account i higher and many high- further yesterday: opening at closed 5 cheaper at l79p In line officially announced last Satur- Further evidence of the down- 

. Dealings lions Dealings Day ^ n ]ongs ga -, ne d another J. around 134p, the shares receded with other equity leaders. Orme day; the 81 per cent stock rose ^ ^ W orld crude oil sales 

. Jan. 26 Feb. 5 Feb. 6 Feb. 1 1 ^ Iore t he movement lost Impetus further to I29p before closing 2 Developments eased 1* to 40p on 91 to - £881 and the 10 per cent. made f or gome unsetflemerit in ' 


Goreronsw free* ...... j 

Bleed Imprest-- — ■ 
lajiwrtal Ordinary.... j 

Bold Mum — _....r.j 

UnL Div. Yield £ | 

Uarnt'ngG V i'hlgil'iiIlHii' 
tf/K Hum (n*U tAi-i 


6A4® 5SAT «a-«i 63. i 4" 63.10 63.5 
69.01! 62.9 ti 62.60; 62.94 62.88; 6J.f 


-405 A 4tfflJ3l 400.3,. .403.11 


206.9! 814.9! 281 -8i 229-1] 218.3; 823 
• 5^3' . : 6. IT • S.*4- . 5.23' 3.18/ if 

15^*| IB.Ofi! 15.24, 15.31; ' 19.03 15. 
0.6* : 2J80! 9.671 B.6S: 9.801 


Uiklln^i mark ed ■■ — -j 7.340] 4.9B5". 5,9 1C, w,«- 

Bqdty uiniowrUtt .J - j 37-00! 4a87| 61361 4934j ,65.' 


B.6S; 9.80 p. 

6.039- 6,498; B.1- 


Feb. 9 Feb. 19 Feb. 20 Mar. 2 ; ,h e absence of any follow- down on balance at 152p. Other the first-halt profits setback, issue 61 to £80J. 

— . .. .. a I, e m.. 11* I I n I ...MV. C T .1 > n.l_. r . MU - . - 


leading Oils, causing buyers to be 


10 a.m. 404 s. 


— ' . 1 14,3*8- 13/121) XAagP, 14.309, 15.6, . 


’ r™-i ns mr* ahmit the situa- numerous fosses of i at the longer off at 326p. after S24p. In front Concrete Machinery were note- 3 easier on balance at 63p. Among British Petroleum, S88p, both 

AnSfand its noSible end. although high-coupons of to-morrows results. General worthy for a gain of 3 at *2p. secondary Food Issues. Bernard losing 8. while Ultramar fell 

■- Fmniir^tinnq fnr southern Africa generally closed unchanged. The Accident the only major compo- ICI (ahead of Thursday’s pr* Matthews, at 84p, gave up 3 of last to 17Bp. Lower investment 

SS' ^ n 2«hadowed stock shorts were steady to firm site yet to announce a "rights' 1 lunraary statement) dosed 2 off Friday's speculative rise of 1L currency advices took a point off ■ 

generauy gsepiuuuncu v ,. MII .i 1AI |f. Cm win? fears over Issue, cheaoeneri a Denny to 1GSD. at STRo after *?7n Ficmvhere in rh.ii.nc *5 ♦« iMn Rmii tint**, l.ASMa Jnv 


10 2.m. 4045 U »jn. 48SA Noon 3955. 3 pan. 3 Ml 3 
2 pjrj. 399.5 3-jWO. UL!. - 
Latest Index SUM 0826- 

fai Based on 3? " per rent. corooraUoa tax. 'bl 
Basis IM Govt.' Secs, ia/10'28. Fixed lot. 1928. Iod.. OnL VI 
Uatca 12.9 'S5l SB AcUrtU JoU-Drc. 19(2. 


SVts vesterfav and prompted throughout Growing fears over Issue, cheapened a penny to lGSp. at 8T8p, after 377p. Elsewhere in omens Stores declined 5 to lOOp, Royal Dutch, at £35*. LASMOalsa 
fresh marked weakness in the Rhodesian situation were Among brokers, news of the Chemicals, Fisons retreated 5 to but Fox’s Bbcnlta proved a bright weakened to end IS down an85p,. 


VUTIL — ' :"L„a waalrnpqs in the Rhooesian siuianon were Among 

African shares. Some of the reflected p,anned 

’day’s biggest casualties included Southern Rhodndan bonds, the -S 

De Beertzo down at 263p, Anglo per cent '^,i 96 ?/ 7 °V 9 i ssll f qift, 

American Corporation, IS lower points to £28. after £2a, whde other 310 
at 310p and Messina. 35 off at losses ranged to 10 points. [ 

. 225. Unsettled conditions in Gold Persistent small arbitrage selling + 

mining issues were reflected In a in the absence of any worthwhile f 

-fall of 9 points to 205.9 in the support made its mark on the 
Raid Mines index, while South investment currency premium, _ Qn t 
' African Industrials recorded w hicb closed three points lower i 

widespread losses. al tofli per cent Another unseal- f 

On the domestic front, lead- influence was the holiday ( 

lng Industrials gave ground fol- 0 f the New York market. "V / 


GOPPERS 

300 'fj.-ftcioarics iRdttll 


‘•African Industrials recorded 
widespread losses. 

On the domestic front, lead- 
ing Industrials gave ground fol* 


1975 B 

Hi^I 4S7 H Miysrra 
Law 231-72 m> = 


>f uie Chemicals. Fisons retreated 5 to but Fox’s Bteoalta proved a bright weakened to end IS down at't85p. . 
Monce 38£p. W. W. Ball held at 38p spol a | 7s p< u p 5. on small buying but the evaluations of expected^ 

following the preliminary results, in a restricted market. net operating income' from 

- . . • Hotels and Caterers bad an developed North American 

Stores Steady easier bias; Grand Metropolitan petroleum and natural gas assets 

. . . , cave UP 2i at 8lP. helped Tricentrol.to rise 8 to 80s. - 

Stores resisted the general Investment premium influences’ 

• - downturn, dosing little changed R , R , lA • affected Woodslde-Burmah, ft off:' 

on ihe day. _ Marks and Spencer ISarlOW Aailfl lower at 1 18p, Weeks Natural Resources, 

eased 2 to I05p, while Burton “A 1 Nervousness over the Angolan 5 cheaper at 75p, and Slebens' 
managed to close a penny better an( j Rhodesian situations' con- (DJS,) t which lost 30 to 2S0p. 
at aip. Among secondary issues, t j Bue d to undermine sentiment in Simnlngdaie were tiie exception 
Headerson-Kenton improved 4 to Ba,., ow Randi >vhiclj closed at 6S3p, up SOp. Elsewhere, hews 


highs and lows L . 5,E.^cn 

tolibfi . "iSlnee Cniuidlxiion • 'i 

■ | | ■— ^ 

Hufli Lear i HigU i Luw J : .16 


lion, aew— 


M . vWih a i aw „ , 

atllioi ■, :■ 
J 64.46 J-jO.oa' I , 


14V.* : 4V.1« 

i 1 (J'tiTS] 


U«iiy- V-‘ 


160.4 ] 50.53 J i 164 

Kill, SI I l T.rtaU- . I Mi 


Lad. Ord ! 


146.U ! o4*A> ;• 49.4 . 1 

197.1 l 442.5 I 43J5 \ Spacutsu^p J 77 

AVUiti- ]8W«73i !»26, , t!K?h] Tnudv .f 


"" IfSn'Ute/- 6/uit) . |i u/t 'la/wA* 
aold Slmea. 1 44X.a 197.1 l 442.5 I 435 


lowing light sporadic selling be- Yesterday - S se conversion factor 
fore a minor technical rally left was 061] 3 (q.6048). 


final quotations a penny or so 
.above the day's worst in places. 
-Down 6.2 at its lowest of the 
day at 1 pjn» the FT 30-share 


Standard dull 

Selling on consideration of the 


index closed 5.3 down on balance .Troup's substantial African in- 
at 400.2. Still reflecting satisfac- t erPS ts depressed Standard and 


: linn with the January trade chartered, which fell away to 43Sp 
- figures. Gilts improved initially before a late rally left the shares 


by up to half at the longer end 10 dow1 i on t h e day at 450p. 
of the market, but reacted to Simi i a rly. Trust Bank of Africa 
close with scattered losses to i; , t 3 more t0 a 1975.76 low of 


Lt e J ^J?M rn 7 I « t i^ ecuritjes index sop. The big four Banks pushed 

snarl K » 11 / *j| Ka alii 1 ■ _ I 


sh ^ °2L a i ® 3 ' 40 ' forward at the outset on a bullish 

- Th _ e „?? n l Jokers’ circular, but drifted 


me rrena was aisu a»«vnwdia h t . circular 
in secondary equities, with above , C ^ U J'2£’ 


260 

?*tft 

V 









230 

1975 

Now 

Dec 

1976 

Jan 

Fsb 


Headercou-Kenton improved 4 to b^ow Rand, which closed at 6Sop, up SOp. Elsewhere, hews A Press report suggesting that before dosing at.285p 
4S p in response to a .Press anot j, cr 10 down at 220p. and left of the exploratory negotiations P & 0 Deferred's profits for the balance of 20 and a 

mention Knott Mill were raised 3 f e i| 0 w South African Issue Rennies for merger . possibilities left 15 months to December last, due oyer the past -three lr 

to Zap. Apart from MFI ware- Consolidated also 10 cheaper at Premier, Sip, and • Ball and to be announced to-morrow, will Other Issues show 

bouses, Zl better at a 1975-76 peak 173p . Turner and NewatL on Its Collins, 44p, both unchanged. ' fall short ■ of earlier forecasts losses included Anglo 

?^ P ^iS rder5verequictand Rhodesian assets, reacted .7 to • Prooertv leader* softener! depressed the shares, which' fell j. 81 °werat 3 1 Op, Mes 

little chanced. , .u- rroperiy teauera souenea in ,*„-h ifvr« w/m dncinu fell in 2fHin 


little changed. j «£ while" reflecting “the com- auSy to touch liffp before dosing fell to 200p_ at 'one 

Electrical leaders closed moder- pan ^- s South African interests. IS riti^ !oSS 4 ** on **“ *** at ^ l0S l p - » dfov*r * 

civ CORlcr after a nuiBf IraHc. U, , I _ r-,1 -r pecunues losing a at loop and * . anrl 1 In inn T>1_, . .. 


ately easier after a quiet trade. k,»» Industries recorded a fall of MKPC3at S3VBritiA tiod Xc 
Fonowtag a slightly flrmer start s ^ 143p> afleP 140p . Among CblTat 36 n whSe a 

U1 the wake Of Press comment on p 9E |nr miscellnTienus - Industrial iiiE- p> e *2? -W- ? 


- Textiles disjdayed no set trend JJoPPeif 30*10^?*^ * 
after a small trade. Favourable ' 


in the wake of Press comment on easier misrei aneo^' Ind^T 22 p ® ^td Flnandals.;^ 

s ge£ ' ■ffla.iW. ssft saayfs-Ja ; 6 9 .“s.” d » d n m g-s^as ■ s- 


f 4 9p Sft?iSifamIPI««r3ii£ to****™ 4 at 346p. Elsewhere, penny Msfef.ESvriiere , ^ Stimma at 41p, and penny rises in fower° aT'lSl^ 1 

J£ me re y E«ato, were no^i,.^ TMhR. «Jh> ” “'S’ 


_ . . : _ i^. vrrnrnrftnrt In easier as the day progressed on Tozer and Beck left .Alexander 
average losses being recorded in . . , r~u n ,,-t>>rr,iirrh c „»n/,n */» •> . nr t-jcm 


eomnanies with lanre African in- lack of follow-through support to Homfen 2 lower at 12Sp. 
-companies witn jar^e Atncan in- i wh. tv- 


SSfeVUb wK M in ^^_nairowly mixed; Lloyds Emu W^c featured ^e drinks 


hark tn 7«n aft pc ofi„ rnp n nt»t , — ~r ■* mere t stales were notarne lor a xorKsmre r me vvoouen opumeR, ' 

£ k o?i MOW HB , investment interest and reaction of 6 at lU6p. whUe Ertates 24p, and fllhigworth Morris. 33p. Copptn, 

improved S JafSite «*“ £ at 7ap after 7Sp. Property Investment foUowed lart Despite thenear-£6m. loss for the 

rid^lavomJbie^wSk^nd PiSs '' hl]e crt M -^ Refrigeration put on Friday's decline of 2 on the first- year. British Enkalon stood their SS? »1?S K 1 •**£?' 5* ' 
mentiol hut hack later 10 4 to - 50p - r P r T e f s comment prompted half results with a fresfr loss of a ground at 20p. Courts ulds drifted ® a If, “P_ 9 jggP & 
S«e a rise of 5 to 92p In Daries and pcnny „ 54p. United Kingdom down 3 to I60p. Tobaccos closed SSJ. “- 

Enetneerlne«? TM-nvided few ^ eM ’ Tna ,!l an 5* a ? l Tn Provcment of Property closed a. fraction cheaper, a shade easier with Imps a penny _ *f T 8 * §round 

V-S!S~S!EL. S fe 42 P J" John H. Newton. a t I7p on the half-year loss. HoS tower at Mp. . ,Sauth AfricanGold-s 


FT-auoled Industrials while "the hardened 2 at 250p. but Midland scetor, rising 10 to I60p, after features, although Tube Invest- jentique added a penny at Up ™., ,p Mon».J7RB^n ■ Br ai also unnerved bs th 

FTSctiSies AH -Share index shed 3 at 290p. Despite the Haw i63p. on hopes of a higher meats reacted 6 to 328p aod ; n 1 SSeetion of the mterim stated found ■ After having been racked down situation UjUriaL® : 


F.T.— ACTUARIES SHARE INDICES 


tbese indices are tiie jeot cnpiiatwB of the Fieaacial Traes, The lestitate of Actuaries and the Facafty of Actuaries 


EQUITY GROUPS 

GROUPS & SUB-SECTIONS 


Monday, F«b. 16, 1976 


Frlitay Thots. 
Fifth | Fnh. 
13 17 


Highs' ud Lon lodes 


E m. ( Gross 
Day’s S'm'nR*. DIt. 


Figures in raretuheset ih-rw number 
of stocks per section. 


InOex | Day’s Fmopts DIt. P/I 
Xu. Ic bangs VieldXI Yield Hat 


lMa*j /ACT ; 
0 >rp- | at 35^1 ; 


&rt. &*. 

P/E P.E 

[ Hat to Hatlo 

; inetj mil) 

- Ci*rp. Cum- 

'Tsx &JTas 52 


» CAPITAL GOODS (178) .149.68 p0.9 

2 Building Materials (29) ...Ii43.69 Ui.a 

a Contracting, Construction (23) 236.45 !-i .4 

4 Electricals (16) JzBfl.aoLiA 

9 * Engineering (Heavy) (13) ...jiTO.07 — 1.3 
6 Engineering (General) (63) .. J 134 - 97 


9.80 151.00 150.19 150.60 149.79 i 94.26 


5.95 13.13 13.12 ■ 145.48 144.43 144.54 143.32 8742 
4.14 10.53 I 10.93 ! 239.70 240.10 241.62 238.32 160.45 


1289.99 '—1.4 


8.73 263.64 261.11 261.12 259.17 170.98 
l l i ' 

8.46 172^2 170.11 171.87 170.64 109 -£8 


Machine and Other Tools (0)! **** -** 


e j Miscellaneous (25) [130.37 -0.3 

9 CONSUMER GOODS I 

(DURABLE) (56) (*“■« - 

10 Electronics, Radio TV etc. (15) 149.18 - 


30.88 135.23 138.73 135.99 | 81.62 


12.09 12.09 I 67.39 1 66.01 86.14 56.31 32.90 


9.53 1130.75 130.42 131.09 129.60 86.69 


1132.33 - 



Motoraand Distributor passed Press comment - . - 

— — Mt» q ^f < Mda?^*ris^ t of 1 4 P, whiiA Ttie move t0 na tionalise the 23 op. and Primrose, 135p, lost 3a Australian issues tra 

flashed 2^ier at interestsfhd 48 respectively in active easleTto iSfwtth 

and Dnn ™ rfn^d a ninnv caused 8 market reaction in trading. Ums^ gave up-6 at /3p, markeis “Down-Uodei 

SeaneV«7 P 7D d - d Booker McConneQ, which closed of .?° ^ sustained by faJ i j D Uie investa 

. ^ pl Just a shade above the day’s worat ^ a2aa T 5 j _i 65 P p ; 1 5fl d ■ Ajl S Io ‘ premium.- : - 

l£we and Bry done rose 10 more at i3 5p , down 17. Elsewhere in American Industrial, SOOp. . Tins wre na^w 

g to 52p on the consortium acqiusi- overseas Tradere, Lonrho, on its . where, Westfield Wm 

2®" *J t ™* African interests, declined to 123p; . AfncailS GOW11 again a further 13 to 170p o. 

— sz&zws sffSKSsss-^ att.-ssar(. 

Alders, currently io receipt of a “SSf continued nervous selling reflect- Mnrcil ison dropped S t 

47p per share cash bid from the gwth African DistHkirire Mff .lng fears arising from the Com- 
-sine* latter, opened higher at 49p, but " tnes retreated 40 to JBQp. m unist advance towards the. nrerf * 'VIV '’ 

Coinpiixtion eased to close only marginally Up 31 last week on the better- Angola-South-West Africa border. BiuEj AliD 

dearer at 47p. Further considera- than-expected results, Dalgety De Been were particularly - YFSTFR I) 

.> tion of the dividend omission and encountered profit-taking- and -vulnerable; the company derives xiajiuiw 

| Lov Joss saw Delyu fall another 2 to reacted 10 to 246p in . otherwise- around a third of its profits from ' |- 

— — lOp. but still reflecting invest- quietly firm Financials, Buying; Consolidated Diamond Mines, 

'(umvni ment advice and Saatchl on recovery hopes lifted R. P.i situated in South West Africa. * ntf " 

| 44^7 Compton gained 3 to 51p, after Martin 4 to «7p. while further Shares of the former, which was ' 

52 p, and Collett Dickenson consideration of the sale of a the most actively traded stock in Ptnudai and PraxT 


RISES AND ;. Nl i 
YESTERD 


”■ M "V 


I ing the statement on North Sea higher at 8p. 


tinentai selling- faffing to 2S8p n ute 


05(12^4) 

'49.63 

l&l/TS) 


4.73 10.68 10.67 ’132.37 131.69 131.69 129.93 68.40 1 134.33! 38A9 227.78 < 38.39 

i « ; («orm: reitmi ifiin.ia mini 

3.59 11.64 11.52 149.ll 148J0 148-11 146.10 80.89 152.60 44^8 257.41 I 42.85 


ACTIVE STOCKS 

No.; 

Denomina- of dosing Change 


V V ' 


11 j Household Goods (14) 


■179.44 -*-0.4 


12 ; Motors and Distributors (27), 78.50 -0.3 


...1172.26 +0.1 


...<181.02 +0.2 


... >166.14 -1.1 


.138.67 -0.4 


’ 13 CONSUMER GOODS | 

(NON-DURABLE) (168) 186.93 -0.5 

14 Breweries (15) 172.26 +0.1 

15 Wines and Spirits (7) ... lai.oz + 0.2 

16 Entertainment. Catering (16) 201 . 42 — 0.6 

17 Food Manufacturing (22) ...|i66.i4 - 1.1 

to j Food Retailing (16) ji38.67 -o.4 

19 I Newspapers. Publishing (15) 180 - 9S ^°- 3 

20 Packaging and Paper (13) ...|io7.68 _o.4 

21 j Stores (33) ji32.93 - 0.5 

22 j Textiles (22) J 176.45 - 0.4 

23 j TobaCCOS (3) ...224.08 -0.6 

24 | Toys and Games (6> 64.32 +0.5 

OTHER GROUPS (94) 1 

25 j Chemicals (24) 213.87 '— o.« 

26 ! Office Equipment (10) ... s&bo' + o.s 

27 | Shipping (12) 398.03 - 2.4 

28 \ Miscellaneous (48 > i66^a.-o.6 


til I : *{Z!W\' (G/l/7Bi. (19/5/721 ( 12/12/7+ , De Beers Defd. ... R0.05 

6.13 10.72 ,10.69 178.69 178.66 17A93 178 J 3 U0.75 1 B 2 .B 6 64.53 MM . MM Cons. Gold Fields 25p 

I . | (4 2ttZ> (6A.76i . |4|6|72) a7/l2|I4) rvp o; n . 

78.77 , 78.33 78.16 77.00 34.73 78.77 19.91 170.59,19.91 o * n ri»M n 

||[| (!5/i/69j f (6ii/73i 'g p 

107.71 156.71 167.84 156.92 108.32 162.24! 61.98 226.08 ! 61.41 ICI £1 

• I 16/2/76) [6/l/7bi (16/8112) ,(13/12.44) Shell Transport ... 25p 

6.26 11.46 11.46 172.08 170-99!l71.6Q169.a9 127.79 179.43, 75.58 28Ljrtr 69.47 CharterConS ’3 d 

! t I I «sa76) (6,L75| ^SS/II/13) (!3f IU/74) . 

5J67 14-84 ! 14.84 180.58 178.39 177.32 176.17 ,126.91 186.67r 80.42 257.40 . 78.81 Grand MeL 50p 

I I I I ®a76l (6/1/76) (13)7/12) :<J3ll2l74i BP £1 


6.06 14.44 13.78 302.63 20ZJI6 ,204.88 201.84 104.19 208.60) 55.38 328.9s 54.87 EMI 

I ! | P/2T76) 1(6/1/75) (12/12fl3| il9)7/7«j GKN 

4.99 10.92 10.84 167.96 167.11 116B.22 '168.86 ,11238 174-Od 62-05j 2ir 65 ; 39.78 

1,11 (4/2/76)1 (2/ 1)76) ! (US/TO !l 11/12/74) g 88 ” 11 * — I V,—; 

4JJ9 13.46 1 12.46 139.18 139.46,139.88 140-00 104.53 166.68) o7.16, 860.08 1 64.30 Ocean Tran*. New* 

I 1 (lfl/lli 1(2/1)75/ niwa/ia hUilS/M) Thorn Elect *A\... 

5.59 12.03 12.03 181.51 181-28 181.11 180.74 104.10 181.991 56.061 25029 55.08 The above list 


<11/ 12/74) I Thorn Elect 


marks price (p) 

on day' 

high 

/low 

39 

265 

• .-20 • 

335 y 

' 161 

15 

181 

-10 .. 

290 / 

181 

14 

14fl 

-3 

162 

51 

13 

108i 

- 4} 

128 . 

59* 

12 

• 350. 


377 

164 

12. 

378 

- 2 

387 

118 

11 

SSQ 

- 8 

-404 

118 

10 

147 

- 4 

205 

S7 

10 

81 

- 2J 

‘88 

174 

9 

580 

- 8 

615 

190 

9 

247 

- 3 

257 

62 

9 

298 

- S 

• 312 

95 

9 

215 

-55 

890 

196 

. 9 

23* 

- 2* 

35* 

23* 

9 

250 

- 2 . 

258 

75 


NE^fHIGHS AND 
LOW’S: FOR 1975/76 

Thr follawtng xecarttlos (nw nten In 
wnntbm i) thme qavied in tlie 

Sh«re Hformvtiaa Service mwiiy 
ittanM mm 


Htarmetian Scr^ke re*ier«»y 
MM. h,3lK md laws for 1975-76. 


NSW HIGHS XS1) 


. .IRflttH PUHDS-421 
Trent- 9oc *78 Trau. 10 >idc '78 

AMCRICaHS«* 

Aik*. Sarlav RtHancV 

BnJKfl* Coif>. TRW lot. . 


• - CANADIANS ill 

Musty Fnrflnsen 


■ HUrtDINCS IZJ 

FX- Construction Johnson- Richants 


rtWrtR (5/1/75/ 

7.25 7.86 108.11 106.77 106-25 106.44 81.52 111.44) 43.46! 135^8 43.46 

| 1 • (4/2f76H6fl/fbj ](ffi/4 /TX) (6.-1/75) 

13.62 .13.60 135.64 131.58 132^3 131.80 95.10 136J4, 52.63i 204J9 52.63 
I I ■ i2/2/78V<6/li75l 1(16/8/72) (9;L)7M 

9.54 8.95 177.16 175.63.176.02 175.44 105.79 183.19, 62.9 1| 233.TO 62.66 

! i ■ I ( 30/1, -76)16/ L/7b 1 j( 17/9/68) £11(12/74 

! 7.84 7.84 225.35 226.49 228.77 227.77 164.17 236.22. 109.981 339.16 94.34 

|i| • (5/2)J6HM)Jai I (2/8/72) 1 13)6/62) 

; 6.67 6.57 94.00 . 63.68 63.63 65.28 35.71 64.32 20.92 135J78 20.92 

'll! 116/2/76# i<vli'76).(l6/l/lU/ 16/1.76/ 


The above list of active stocks is based on the number of bargains I Knott mm. 
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MFI W ret i o ct e t 


*152.93 -0.5 


176.45 -0.4 


224^)8 —0.6 


64.32 4 0.5 I 21.20' 6.18 


recorded yesterday in the Official list and under Rule 163(1) (e). 
• Premium. > 


213-87 '—0.4 


88.80, /■ 0.2 


10.70 214.80 -212.54 213.33 212.33 129.58:219.92 73.14 21932* 71.20 
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III- I (4.2/161(6) 1/75) (4)2/76/ TUUU/t) 

14.37 6.88 10.10 10.10 j 88.68 , 88.14 88.26 88.32 94.92 ,104.78 45.54 Z464J6 45.34 

I i 1 I I ; ill)®/ :i2/l(7s, 1 il.*9f72i (2/1(75) 

18.15 6.22 I 7.05 I 6.77 407.86 406.37 408.01 406.75 302.80,432.64 194.58 517.00 90.80 

I > I 1 i | '<i0,l/7b u «)l,75i (6/12/72) 2/ 

14.14! 6.33 : ia43 10.41 167.90,166.11 166.67 166.05 111.37 .172.73, 60.59 25833 60.39 
, ■’ I I I 1(50/1.76) ii?i Irtbi ■ <2/5)721 1(6/1/75' 


2* INDUSTRIAL GROUP (496) |-°-« 
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Option Report— 3 -month Call rates 

OPTION DEALING DATES Manganese Bronze, Campari, Bwort . p 
First Last Last For ReyroUe Faisons, own and City, Nih •'.* r - 

Deal- Deal- Derlara- Settle- Land Securities, Charterhall ’ • * mn 

ings ings tion ment Finance, Bormah Oil, Samnei ciiSSU t*. 

Feb. 17 Mar. 1 May 13 May 25 

Mar. 2 Mar. 15 Mas 27 9 Bgg- 'gia— ■ 

Mar. 15 Mar. 29 Jon. 10 Jon. 22 ^ Bridsb ^ 

“Calls” were dealt in Inter- “puts” were reported while - 1 ' . 'J' mi 

european Properties, David “ doubles ” were arranged in Armim,na QP w 
Charles, Ladbroke Warrants, De Ladbroke Warrants, HAT, M3gP LAW?f^ 
La Rue, Trident Television, Graham Wood and SpireUa. . • . t* 
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bsr . . frerrou* Pwions 

1 r ENGINEERING (81 
Beairford ■ Graham Wood 

Brock house (J.) Metrooola Ind. 

Coitrd Metaii . . TecaJemit. 

DUport Vrtplax Foundries 


BASE LEN 
RATES 

Allied Irish Bankr” 
Anglo-Portuguese 
Henry Ansbacher 
Banco de Bilbao i 
Banco de Jerez . J ] 
Bank of Cyprus .. I 
Bank of N.S.W. .2 ’ 
Basque du Rhone 
Barclays Bank 
Barnett, Christie L ’ ' 
B remar .Holdings 
Brit Bank of Mid. 
t Brown Shipley ..>* 
Canada Permanent^ 
Cayzer, Bowater Cc 
Cedar Holdings i. 
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► • FOODS 42) • .- 

'. Fox's Biscuits • 
INDUSTRIALS' I14> 


Cn*. 198B-9S 
RUSMII (4.). 
Newton (J. M.) 
Solicitor*' Law 
Stnttev 

LXirttCd hirfuttrttl 

Witter (TftosJ 


® Brown Shipley ..» fl u#^v « ? -J 1 A 
Canada Permanent J WQr ifj <£ 
-Cayzer. Bowater Cc * u 

Cedar Holdings 

■ Charterhouse JapbT <9 rr 1 
C. E. Coates - ...J 'HdiiaZfn 
Consolidated Crec w 1 

Cooperative Bank . . 

- :-Cbrihthian Securit-nn A 4- ■ -a. , 
Credit Lyonnais M li 1 1 Q f 

a R. Dawes “ 1 


« OILS (4) 


331.34 1-1.7 


6-69 1356.98 333.56 ’559.86 335.86 197.31 |56L71jl05.83; 451.66 | 87.25 

I ■ I 1 ■ |*9/l)76i 1-2/1/13; |iS9A«9l I®.*)®! 
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20 
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PAPERS («> 
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. TRUSTS (47 

Canwha Inv*.- - -nrst TaHunan 
Oiannel la. Cap: • . M. * G. Znd Inc. 
MINES (1) 

StPfrao 


B*ivla.tTi Bank.' 22 jl.C.I. . 21 jOnllever ..J 40 Anjpo Amer.... 
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FINANCIAL CROUP (100) 

142.08 -0.6 


4.99, - 

— 

33 

Banks {61 

171.08-0.2 

16.25 

4.75 9.47 

9.47 

34 

Discount Houses (10) 

178.50 ; — 

- 

6.89 ' — 



35 

Hire Purchase (5) 

122.77' -0.7 

- 

5.13 j - 

— 

36 

Insurance (Life) (9) 

125.04 1*0.8 

- 

5.47 - - 

- 

37 

Insurance (Composite) (7) ... 

109.43 j— 1.6 

— 

6.27 | - 

- 

38 

Insurance Brokers (9) 

220.92 -l.S 

9 22 

4JW; 16.36 
| 

16.36 

3S 

Merchant Banks (17) 

90.02 *0.7 


6.1B| - 

- 

40 

Property (32) 

183.76 -0.9 

2.49 

2.83 76.66 

71.18 

41 

Miscellaneous (5) 

88.32 j+0.1 

14.54 

6.15 | 10.78 

10.76 
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Bwt-ham. '28 “Imp)- 7 Lid. Drapery 

&«Ki- Dmc 12 .I.L’.L. ■ 14 IVwLen* 
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9.47 1171.50 1170.18 169-93 170.57 115.26 1192.16 62.66 208^2 62.44 
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178.60 ! 174.92 177-31 i!7a74 137.25 186.52 84.13' 293.13 81.40 


23 (Wool worths 
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— 185.68 '122.62 123.31 121.52 95.97 134.59' 42.81(433.721 38.83 
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4 Coo*. Gold. -....| 16 
.6 De Been Def 35 
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11136 113.11 113JSS 114.75, 76.57 il23.90 44.471 15S.76 43.96 
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liniL'as'M! rioMR IlMNiHer* = 13 'NotTWc-rt Bank! 20 lAOdSaairities 


- I 89.43 ffl.01 89.37 89.94 68.29 94.97, 51.2V 278.67 31.21 


iai.viiieMx;ii/r)) •uo»)(ai i unit tot 
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Weal Arms. J 40 
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. COMDIALTH * AFRICAN LOANS CJJ 

Tr ust industrials til 
^r^.^^APERS (1> • 

°* lw . . PROPERTY (II . 

?**' '. SOUTH AFRICANS I2» 

E dMOt«^ M1NB H ? )M rt Ccr D . . 

Wait Rand . UolsH 

East OawafODtaln - Anglo American 


I )22/4i I7(l/i5i 1(9.-11/73) '(20)»)6b) 
i 91.981 34. 7H 303J3 1 53^9 
li 104;'6)’< 18/b/iSi ktt lSrle 


Grootriei. . 
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S. African Land 
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Ukraine 
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NevWK.: 
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Sant rust . . 

U.C. Inv. 

Falcon 

Gtoba Phoertlx . 


Investment Trusts (50) 


1173.15 ,-1.1 


43 ALL-SHARE INDEX (650) J165.75 -0.8 | - 


4.15 54.50 • 34.48 1175.02 175.51 ;176.53 I 174.82 132.95 184.551 73.43 243.79 ; 71.63 

1 1 1 1 j 1 I <so'\nsUi\r&) isawfo ki3, -uyr*. 

5-26 I — j — 1167.01 ,156.07 166.74 1166.26 111.88 172.64 1 62.16 228.18 1 61.92 
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MONEY MARKET 


'(13/ 12/74) 


COMMODITY GROUPS 
I ( Not included in 500 or 
j All-Share indices) 

J Rubbers (9) 

I Teas (9) 

| Coppers (3) 

| Mining Finance fli) ... 

1 Tins (S) 

! Overseas Traders (13) 


Large assistance 


465.55 

—0-8 

13.82 j 

7.25 ' 

11.10 ; 

11.08 

125.95 j 

-o.i ! 

54.02 

I *•** i 
8.22 | 

1 

4.29 | 

4-22 

231.12 | 

—8.2 

42.65 

7.42 i 

2.34 ! 

2.34 

102.78 

-2.9 

11.90 

— ! 

9.84 

9.63 

94.45 

^0.1 

13.24 

9.56 

10.77 

10.11 

234.52 

Z.l 

| 14.50 

4.46 | 

8.94 

1 

! 8.94 


7.23 : 11.10 1 11.08 467.39 458.62 457.04 446.34 : 3B5.42 525.4J.281.66 1 555.37, 84.58 

j I i 1 ! 1 1 i2)liit>,i(26/lrt3i ,i26/S,'8!j) 


take-up of Treasury bills to finance 8*-8S per cent, before increasing 
and. an excess of revenue pay- to Sj -10 per cent, at the close. 
meats to The Exchequer over Short-term fixed period interest 
Government disbursements. rates were generallr easier. The 


252.32 261.65 269D2 |270.43 ,420.96 ,467.74 231.72! 567.781 94.08 


1 j Bank of England MJnhnnm take-up of Treasury bills to finance per.' cent., before increasing 

i25.4j.28i.65 1 555.37 , 84.58 Lending Rate Si per cent, and an excess of revenue pay- to Si-10 per' cent, at the close. 
126 91 ft*' tS r since February 6. 1976) to the Exchequer over Short-term fixed period interest 

: a?>rtwS'/S ! .S ; /t Government disbursements. rales were generallr easier. The 

*67.74 231.72! 567.78 1 94.08 Day-to-day credit was in short Discount houses paid around 9 lh tee-month sterling certificate 

^loi^n/awtiajjwi « awa supply in the London money per cent for secured call loans yield fell to -SjV^I per cent from 
l.5im>SK (»W« l . market yesterday and the authori- “ d «L oaUie 


Consolidated Crec 
Cooperative Bank 

1 • : Corinthian Securit-fl 
Credit Lyonnais 

GL R. Dawes 

Duboff Brothers 
Duncan Lawrie 
English Traoscont. . . 
First .London Secs 

■ Antony Gibbs 
Goode Durrani Tn , 
Greyhound Guarar “ 
Grindlays Bank .. 

■ Guinness Mahon 

■ Hambros Bank 
Hawtin & Parlne; 

■TDilSamnel 

C. Hoare & Co. ..^ 
Julian S. .Hedge 
Industrial Bank of 
Keyser Uihnann 
Knowsley & Co. Lt 
Lloyds Bank ..... 
London & Euro peri 

. London Mercantile}* 

■' Midland Bank .. J ] 

■ Samuel Montagu..!^ 

■LMorgkn Grenfell' ~t, 

National Westmlril 
Northern Comm. Til 
Norwich General 7*Q 
Portman Guaranty 
P. S. Refson & Co. 
Rossminster Acre 
Schleslnger Limiie 

E. S. Schwab 

Security Trust Co. > 

Shenley Trust 

Standard Chartere.' 
Sterling Credit ... 
Thames Guaranty 
Trade Development * 
Twentieth Century 
United Bank of Ku 
Whiteaway Laidlav 

-Williams & Glyn': - 
. Yorkshire Bank ... „ 

■ Members at the Acre 


Nn 


npari 


. ■ 



04.39 94.66- Ot.71 88.59 88.91 114.49' 58.oii U5.43 1 64.83 assistance by buying a balances .were found at between houses rates for three- 

i . i .36, .3.1/76) 1U2/1/73, ,(37/6/51, ^ S aTe .1" ° . 8 * P er ML 9 i per cent month Treasury bills were afeo 

139.35 '238.88 234.95 230.48 171.93 *2S2.23j 97.37, 252.23 97.37 large amount of Treasury bills J„ the Inter-bank market over- easier at SMS} per cent 

1 I : itllAi .qnmTKt < fUll ,7s. r l nl_ . I . 1 . . - . . _ . . . - . . . . . 


: FIXED INTEREST 
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Index | Yield 
No. I S. 


i I Consols.' 2*55 yield ... 
a j 20-yr. Govt Stocks (6) 


-3 I 20-yr. Red. Deb. & Loans (15) 
‘a : Investment Trust Prefs. (15) 
5 ! Coml. and IndL Prefs. (20) ... 


50.87 : ! 14.54 1 
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1 
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1 Feb. 

11 

Tuceday 

Feb. 

10 
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I 9 1 
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6 

Thors. 
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i 6 
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15.61 

13.61: 

13.79 j 

13.41 ] 

13.31 

50.62 

51.16 

50.98 

31.23 ] 

] 51.92 | 

52.22 

51.03 

51.00 

51.15 

51.13 | 

J 51.34 j 

] 51.46 

49.65 

50-15 

1 80.39 

| 50.39 j 

50.22 j 

50.24 

68.94 

69.29 

69.57] 

69.89 j 

70.58 j 
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>20(5i 1(6)1/75) l|33p)7b) | ffi(l/ra/ 
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1975/76 Com pi Lai Inn 


from the Discount houses. The night loans commanded 9-3$ per Rates in the table below are 
market was faced with a net cent at the start and eased to nominal In some cases. 
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SIX. 
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Htfih [ ti w 


J bUrJios I 
lOurtif iwtea Interbank 
at deposits \ 


torn 

AntboHty 

deposit* 


deposito 


47.36 53-4 a 38^7 tl5.48 38.27 S'E?**, 
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;; c-rc AjnencanGrcM4b-tH3 3221-1121 — 

-®J Income 354 377j 954 

-0.3 IF ICi W ithdrawal 2S8 30 « - 

S 4 lull Grout h 50.4 53 fed -0 3 J49 

555 jfartrt Leaders — 23 7 7S2{ -DJ 465 

\ 7« "NH View- 77 1 28 « -02 -f- 

ii ZS Sch Am. Exempt*- 732 ‘243 . ' — 

"°- 7 l 5-21 U.K. Growth P6.7 18 3 -02 *75 

■Next sub day Feb £». 


325 Tyndall Managers Ltd.9 

450 14 Canyngc Road. Brtnal. 027202241 

«A9 inr.DIaFeb.il — 1892 93.8 651 

Do.AcC.Fcb.il 1418 1490 *51 

Can Du. Feb It 97 4 302.4 '406 

Do.Acc.Fcb.il. — 1266 1530 406 

SgO Expl.Du.Jan.2B-.. 86 8 912 ...... '452 

' m DaAcc.Jan.28 1070 1132 452 

7L6 *75 

wiia.risil_{gig 900 475* 

7nLErn.Fd.Feb4— D012 21X4 475 

, . DaAcc.Fcbll J2O70 21B2 475 


Tmdali Nat. and Comm.V 

Inc. Dts. Feb 11 — 11292 159 0) I 

DaAec.Fcb.ll. — [161 0 167 o[ 

Cap. Dts. Feb 1 1 — 11032 107 o| _. J 

Do. Act. Feb 11 {1188 12321 ...□ 


4U K pauaU*Gih__|U3.0 1204 — J 180 IT “ftblirSit 147 « 

J75 "-EXHOX4 KqulCyTti£l«ia 1475] [ 4.64 (b) Da Accum. 

3>5 Piccadilly Unit T. Mgrs. Ud.f (a Kb) J. Henry Schroder Wagg A Co. Ltd.? 7zfo - CKrtmose Rd.. Ailcsbory. 0206 5941 
?S SS. London Obb Ed. 010380801 120. Cheeps de. EC2. 

B70 Extra Inc w-- r -ga.7 30.4M | 950 Capital Feb 10. 

H7n In crane* Growth — [282 - 382« -O.lf 456 (Accum On list 

116 Ponio(i0CmJU) -_ba.7 4dS -0 J 328 Income Feb 10 

316 Port Growth * Inc. 148.7 52. W — 03) 7.41 (Accum Units] 


— I — TSB Unit TSL Managers Ltd.V (y) 

21. Cliraun- Woe. Andmer. Hants. 0CG4EC188 
... DrollnB* to 02« 63432-3 

td. (blTSBGcnaal OJ5 Bfc -fJ| 186] 305 

nmaMiat (biDa accubl Uoj 43a -o.3f 3»6 

TSBSrtfliih E37 67 lj -ojl £95 

I 4 -W (b»D* Accum. M6 60.M-o3 Z95 


?S 8S. London fv&n. EC2. 010380801 

B 70 Extrainc ome-— — gg.7 30.4M 950 Capital Feb 10. 

H7B Income* Growth— 128 2 - 382a -0.1 456 (Accum Un Oat 

5 16 Portitflo capital— pa.7 46.8 -02 328 lncomeFcblO 

7 16 Port Growth & Jdc.hS. 7 5£9 -fl 3 7.41 (Accum. Unilsi 

.^t. Prince — — P7 4 28.74-05 409 GeneralFeh.il 

235 jSbenJ«V Port— - — (600 6*2| -0J| 426 (AccumUniUl 

3.02 I 

3^ [Practical Invest Co. Ltd-VCyKc) 
jo I Europe H*. WldTr. Centra EL 01-6238883 

601 Practical FtebU — (1228 13£S J 551 


W=l« 


OMH ,^ al r lIl£!ter BMk * (3 > 

X M Waring Aroet. Belfast. 023235231 

1373m ZZT. 60 . • tbHUlster Growth ]3£7 3554-0.4] 4,03 

3“ Target TbL Mngra. LtAVfaKg) „ 

7*< 399 7-9 Breams BldgL, EC4A iEu oi^ iM. /. Unit Trust Account A Mgral. Ltd. 

M.MdftntLiuie.BCTOaDX. <31-8234951 

^ I EsttsB&dBR s§ 

8 S.Z 4 I 1 T^S^ nzi* 8 , M d m “J3 ---hs 


Provincial Life Inv- Co. lid,f ' 


555 22£ BubopgfM* E.C2. 

8 36 Prolific Unfix ^|U.B 

926 High Incflafe— — (79.6 


Europe Feb 1£ 

lAceum. Unita) 

•Pn'nChy Fcb2 ..... 

Ex. Feb 3—,. 

rFeb3 — 1134.8 138.9*4 j 451 Target Ex. Feb 11— 1154 9 1605“-. 

*Ttr toe ofempt funds only “I 

Scottish Equitable JFnd. Mgr*. Lld.P.T«8«intL^ . n.7 295 +o 

28 9. Andrews Sq.E(finbaxl> 031^988101 U »g ^8 

Income Units {430 45 d I 520 ■ tSl^LF^Tu' Z U6J 1^3i ?“ 

Accni* Units-—— _)4*9 47^ — J 5 28 TgLlne : 219 23 J ._. 

Dealing <tar Tbosdv. . . Tfit Pro! 1£7 ■ 13.7 .._ 


1 5.51 Wider Crib 


1 Lane. EC3M3DX- 01^2349 
Fund - (115 0 12101-501 4< 

newer -|l8 1 19 6rtl I 8 ! 

Ivteax. .Il7.4 18 94 .—..{ *32 

Fnd- 29 6 25.4 42 

(2 63 n.7l ._..J 42 


SIM tf'ig 


HI Wider Growth Fund 
5 PI S4tH]]C>n{Iaiii>£C3U3DX 


L3u ...... 5 01 G0 Kin rang Lace. EC3U3DX 01-6234951 

235 1020 IndaneLhills — —04 6 . .25.91 | 415 

13.7 1252 Accum. Unit* (263 . 27.^ | 425 


724 5. RvIeighHd, Brentwood. 
■G.fcA. ; M5 


. <0X17)227300 
I 4.79 


INSURANCE, PROPERTY, RONDS 


REGIONAL MARKETS 



ctfoo ot the share juices previously shown under regional headings is 
below with quotations on London. Irish issues, most of which are not 
Jated in London, are shown separately and with prices as on the Irish 


-»P W 

s 

& *s 

e£l- 320 
.1— 33 

Idy- 58 
Ittp. 2* 

“ZZZZ 40 

.5p- 16 

ISOp. 146 
‘Sous 12 


Graig Ship. £1.. 380 .— . 

HiSbm Sleigh 10p 7 

Hlgsons Brew- 180 

LOJLStnt- Cl- 138 

Holt 0OS.1 2fip_ 235 . __ 

Kleeo-e-Ze 38 — „ 

+2 LOveH's Ship CL. 75 

Ntho. Go Winrith 89 

PM A 52 

. — Pearca tC. HJ— 80 

Feel Mills— — 32*a ..... 

— ... Richards 10p ._ 21 +2 

RofabCSledonfib 42 +2 

.— . SojTrjffljp— 17 




i2’ fc 


Shiloh Spinnr—I 30' | 1 

SindallfwmO— J 51 I 1 

I B IB B ’• 

Anianee GesfflS 85 — . 

Carroll (R. DJ— HI - +1 
Cloud al kin • • ■• '43 ... 

Concrete Prod l- *5 

Goodbody (£1»- 34 - 

HetwnfTCdg*.) -^-53 - 

Irish Distillers- 65 

Irish Wire 48 .— . 

Jneah — — — z- , .70- — 

Suphesro -^.-r 

Dmdire— 7 1 ' 


Abbey Life Assurance Ool Ltd. 

1-3 SL Poult Churchyard. EC4. 0 VMS 9111 

Equity Fund-— poj 3L7] — 

Equity Acc. 242 25.4 — . 

Property FA- U65 1220 — 

Property Aec 1140 1200 — 

Selective Fund 670 710 — 

Convertl h) e FoDd„ UL2 U72 — 

VMoaeyFtonA 1950 110.9 — • 

Pens, rii m w iij i - 123.2 1292 — 

Fens. Selective 610 652 

Pena. Security 1870 U3* __ — 

Pens. Managed 1250 1327 — 

VProp. Fd. Ser. 4— 965 10L7 — 

VKan.Fd.Ser. 4 980 -.184.D — — 

VEqulty FdSar;4_ 252 26 6 ...... — 

VCODV. Fd. So-. 4 Bi 190 Aj — 

VMtBieyFd.Ser.4-. 


Albany Jife Asatuance Co. Ltd. 

; . 01-070882 


Chrtfcse. Japfaet Life Aas. Col LbLV 

IPatnrtuMcrBaw.ECi 01-2463199 

Energy Benda Q50 2701 .... I — 

Mrxxj Bda. - bt-a 27 3 ZZJ _ • 

MmagedBda. &0 34.11 _ZJ — 

Equity Bda. &LS 335] __J — 

The City sf Westminster Assnr. Soc.^ 

Croydon. CBOXJA 01-6819864 

First Unit {XLS 8501 I — 

Pmmh UuSZZZZZ] -570 T1-. I — 

JVtyUoa \n 2 58*] _Zj — 

The City of Wmlaster Am. Co. Ud.8 

Cnqydon. CKO SJ A ’ 010849004. 

2SdS^zzrzT“ v *\ nj z 

fSESS=U”»J3 = 


\FOLLO 

Edited by Denys Sutton 

The world’s 
iding magazine of 
rts and Antiques 

Published Monthly price £1 25 
Annual Subscription £16.00 (inland) 
Overseas Subscription £18.00 ; 

USA Air Assisted $48 

Magazine, Bracken House, 10, Cannon Street, London. 
EC-4P 4BT. Tel. 01-248 8000 


Join a 

iscue party 



i wouldrft venture 
: doors in the 
Lerslifeboatmen 
» sea. Yet they do 
mtarfly, time and time 
RescumglOOjOOG people in all 
pgirh rpsciif'. sfcarts with eadi cojulubutiQii 
Modern, self-ri^itiiigboats now cost at 
200,000, and^ thousaiids to maintain; 
tft jwi consider joining a rescue parly, too? 
Iittleas£3.00 ayear, you can join Shoreline 
ie part of our national membership, 
ve us the help we so urgently need on a 
r basis. Remember, each rescuestarts with 
ontribution given. 

-------■"-“"““I 

Npne ■ 

' Address : I : ! ■ 

: ^ rn I 

Iwi&toh^Qttl^in^foIkrringwes: f 


Bsao OSsfeore Monb«r£3.00 

Member iGoveaxrflflfJO I 

Iendoseny donation of t ■ ' . - 

Heme fiendne details of howl can _ 
he^j with aLegacy orCosenaaL lZJ 


BMhe^fMf po ri B d lyiotaB^ eoMiih a aB B^ I 



«« W .« 


H amhre Life As su r an ce Limited V 
7018 Part laea.LtBnJou.Wl 015900031 

•Fixed InL rvt Uu.i 216.6] - 

Hajnbro Eqtdly 1329 139.9 - 

P i < H* ‘ Jty — 123.9 1305 - 

. Managed CTO 1110 117.7 - 

Managed Ace 129.9 336.1 

Pen. Prop-Cap 146 1 ISJi+U — 

Pen.Prop.Aoc- 1734 1025 *25 — 

FUu.Kro.Oafi 1552 163.4 -12 — 

Peu.XUn.Acr 1842 1930 -L8 — 

♦Pmncap. -Has ii55 *0-4 — 

•PemFLAec. 120 B 1273 +D5 — 

•Fiaa.B0.Cap 164.8 no .a — 

•Fes. B0. Aee— — (109.9 135.7] — . 

Hearts 8f Oak Benefit Sociely 
Enjus Road. Loudon. NWl * 0J-3875020 

Haama/Qak_ — -BL5 ■ ’33Jj — J — 


Life & Equity AssnranceV 
lOtTTaMeVMy.Wmbly^HAflOlfB - Ol-BtaSKTB 

Sri. Ins p*J 300] — — . 

SccOodSel 22.0 235 — 

•Secure Ret. 30.0 - 32J _ — 

GLUFuDd. 250 Zb5 — 

Equity Fund—— — 203 • 72.0 — 

♦DepoaHFund HMD 1 100 — 

•ScfereroAuFd — 1670 7L5] — 

Life Asanr. Ge. ot FemuylvaBia 
3fr43 New Bond SL.WIYCBQ. 01-9B3B89S 

LACOPUhit* ]782 8ZZJ J — 

Ueyds Life AssutaucHf 

612,Lea*enhsllSUEC3UTLS. 01-8Z30B21 


OakHfe Assurance Ltd.8 Scot. Widows’ FmL & Life Ass. Soc. 

OlOlriene 4&WlaAwrnoad.Sa>qrb TM.3SS18 S. Sl AndreWa So- Ethaburilh EH2 5TYD 

— . Oakllfe Han. Fd. [126.8 1330] ] - Inv Ply. Fth 13 (3113 320.11 I — 

_ phoenix' Assurance Co. Ltd.- — 

— — 40. King William flu, EC4P4HR 010260678 Slater Walker Insurance Co. Lid. 

“ Wealth Am- — ]980 9531 -0.41 — 30Uxtjn(beItoad.WI2 01-7499111 

_ EbT. PbAaa. 6U I. — Srt.Mk.Fd.Cp Dm.- 149.9 5291+05] — 

EbT. PS04.E {507 6L7] \ — SeLMk.FcL5tUnt--.P93 HO^-Ol] — 


u-«S=J = 


107.^ _ 


KU SanmelUfe Assnr. Ltd. 

PSLATowmAASaeombeRd-Cror- 010884333 
8BBH Proa P w b. P2 6 0 1332] — J — ' 

9 Qa Man- UiUt-i— tXLl 1393 Z_l — 

DaltoxcyFd— (lOAZ ULlj J._- 


W^BhJatar Managed FUd ' NLA Tower. AACacorabe Rd^ Croy- 010884333 

^-z=z ^u^340|rj- SSSSSsS&ffi S|=d-i: ' 

' VkloaiJrai d*j lMt TOk.n* d*r cl ttc- diceLH. . • ““'VEdZ-IZpoSi SE3 1 .-- 

Commercial Union Group ■ Imperial Life Ass. Co. 'of Canada 

8L HdwrU.lMwMl.Ha. . 01-0837300 ttaperialHou»o,GuH0fmtl * 71235 

Variable A&Ae.TXa I 37.90 I, ] — CrLTB. Fbb 13 150.7 532J __]• — 

Da Annuity UU. — | 33.90 . | J — FbGtrd.Foh 13 — R5.8 490( Z_Z[ — 

Confederation Life Insurance (X The Indrridaal Life Ins. Go. Ud.f 
UbRcrwatft,WlR8AY . Ol-«f»SO40 Emayrlx Hoaaat Uauard Braart Head 



Prop. Equity & life Asr. Co., 

U0. Crawford Strom WI0 2A& . 01-4880887 
RM. Silk prop. Bd 1496 ._... — 

Do. Man. Bd 70J i — 

DO FSylSi^BdFd 1214 Z'.Z — 

Do. Bal. A g Sar.'IJ 99.9 “ - 

Gilt Ed A Got. See. 1002 . — 


Sun Life of Canada fU.K.1 Ltd. 
£3.4,CuckspurSL.SWlV5BH 01-9305400 

Maple Leal Febll- 1 1500 I 1 - 

PartnlPn.Fd- [ 1427 | - 


— Target Ufe Assurance Co. Ltd. 


MAG Group? 


Property Growth Assnr. Co. Ltif 
niWettndosurBridgelld. — 1 01-9280381 

Proorary Growth — ■ 156 — 

Agnnutural — 495 — 

Abhey NaL P.G_ — 1345 — 

lavrarment Fund _ ■ 575 — 

Equity Fond — 1390 -10 — 

llODOT Fluid. 1172 ...... — 

•BauvAn Ullltjr— . ■ 145.0 — 


TarjtM House. Cntebouse M. Aykahny, 


ASIEV life Assurance Ltd.? • 

Alma Hte. Aha Rd-Krtgrie. Rrtgme40lOJ. 
Triad Maniued _ _ni&0 12451-351 — 

THad Mfid’b'- — HU0 2050] ——I — 

_ Atlantic Assurance Co. 

Sae under Property Growth Aaa. 

Barclays Life Assnr. Co. Ltd. 

3S8 Romford Bd.E.7. 01-534 »44 

Barclay bond*. (96J UL4| 1 — 

. . .■ Current nail value Feb n. ■ 

Beehive Life Assnr. ObXttLp 
7L Lem trod SL.EC3. 010281288 

Black HmseBd ]' 105 M I ] — 

Rinn.IL* Ltd. 

38.FBDdmrohSt.ECS. . 010288809 

Brandt* Exaffl^— -|9£5 950] l 7.89 

Ca n ada life A ssuranc e Co. 

SO High su Pottraa Bar. Hertb P-B*r SU29 
Growth Fkt'Feb 1—1 513 | . — I .-_ 

HePmt.Fd.Frti. 8—| 18530 \ \ — 

Cannon Assurance LtdLV 
101ymjdcwy.WM«M*sr. HAS 0NB. 01002 8878 
Equity Paha .— ... | £3334 1+000 

PiDpenjlkU— [. 771 1 ..— J. — 

Ex«. Bald Unit 0039 h-Oia - 

Exec. Equity Unit— 887 | +2} — 

Exec. Prop. Unit — l OB 21 | _._J — 

Current trait value Fft. ll 

Balance Bond- ^39 lOVV-riUO - 

PTOpertyBood Koil 10W — J — 

DepoattBoud [980 203.7] v— 

Capital Life AssnranceV 

Conlatun Houro. Chaprt Aah Wton. OBU 38511 

Eqylnv.Pabll-— — | »453 | 1 — 



— PatlamOBtb 


Cornhill Insurance Co. Ud.f . 
33.CoTihUlE.CJ. * * 01-8285410 

Capita] Job. 2D—.] 1060 .1 .] — 

Jro.» 'Wo^mJ ~ 
Credit A Commerce Insurance' 

00 Marie Lana. EC3B7IW 01-9081180 

Managed Ptb— — (4901 S£38f _._ ] — 

Crescent Life Aas. Co. Ltd. 
BraywkfcHacuMdnhtL. Berts. Mdohd.34055 
Cm. Pin'd, lav. Pd. |59j 63L8) | _ 

Crusader Insurance On. Ltd. 
BowringBMga, Tower a,gca. ■ 01-8389081 

GtbProaFeb3 — J570 64J) 1 — 

Eagle Star Insnr/MIdland Ass. 
l.ThivadneedleSL.EC3. Ol-Onuu 

Sagle/Mld. Unita— (405 4£1) -03) &J1 

General Portfolio Life Ins. C Ltd.? 
80 Bartholomew CL, Waltham Croat. WXSlffTl 
poll olio Fund 13374 \ ] — 

Growth & Sec. Life Asb. Soc. Ltd-V 
united House, WJl. oi-xsoioe 

FlroSYjleFiimaee— I - 0029' 1 I — 

UradbaukSaca 1 S6J2- J — J — 

LAndbankSra. Ac— .I109J 111 0 ZZJ — 

0 6 S Super Fund _ | £7.773 j ZZZJ _ 

Guardian annul Exchange 

Rcva! Exchange. EC3- 014837107 

• SSzrl = 



13901 — 

1102 — 

114 5 — 

1253 

1095 — 

1202 _.. — 

1047 - 

865 — 

1X7.4 — 

1179 — 

1155 — 

• 1350 — 

116. f — 

123.4 — 



KSRSBQ 014364088 
103.9] .— . — 
12C0 +0J — 

(0ZJ — 

130.1 — _ — 

8*3 — 

117.0 — 


I nvest ment Annuity Life Assnr.V 
Bwsn Court. Pdervfldld, Hants. 07303291 

Lion Equity Fod. — 93 0 -25] — 

Lhm Sty. Fd. At 113.9 -31 — 

Lion Prop. Fuad — . 6115 *0J — 

UnuHifihnd 665 +10.— 

UouEqty.Peu. . 1241 -£1 — 

Lion Prrm Pm. 660 +0.4 — 

Lion HI*h VIdPea. 790 +£4 — 

Lion intd GtbFd. :“‘ 

LiM Vga Cap. Fd 


“ Magna Assurance Company Ltd. 

— 18. CbequeraSa.UkhrjdCa Middx. 82181 

— Building SouBd. — I 1105 | .1 — 

— Magna Man. Fd — _| 1253 | f — 

Z Merchant Investors Assurance* 

— ‘ 129. ED Ch Struct, Croydon. ' 0148B0I71 

— Coov.Dep.Fd . 1143 — 

— • Maura Mrta- B. — . 1200 — 

— . Mar. Inv. Man. Ptt «5.1 — 

Jtar.Iov.Ptv.Bd-_ 1120 — 

r Equity Eood — 475 

. Prop. Pena._— 11L1 — 

13281 Man. Pens 18L2 — 

— Equity Pens. 1293 — 

— • Cmo.Dqp. Pens. — 1140 — 

— Mou.Mkt.Pens. 1350 — 


•Immed. Aunty — I 

Allan Ur Assurance 
All WUter Ac. UmT 

VAll Wroth «rCnp_ 

vlnv. Pd UW 

PcuiianTd 14*.. — 
Couv. Pens. Fd. ___ 
CoovJ*eus.CaixUt 

Han. Pens. Fd 

MmftmtaaDL . 

Prop. Pans. Fd — 

PttmJ+ma.caa Uta- 
Bdgg. Soc: Pen. Ul 
B dg.Soc.Cap UL_ 


Bnrka. 

llan. Fluid Inc 

Man. Fund Ace 

Propi Fd. Inc. 

Prop Frf.Arc.--~ . 
Prop Fd Inv. 

. Fixed lot. Fd Inc- 
DenPdAcc. Inr-^ 
ReL Plan Ac. Pen. 
BmPlanCap-Pcn. _ 
RcLPlanManAcc. _ 


1.7 11£3 — ,. — 

17 Ub2 — 

12L2 — 

1041 — 

1100 „... — 

1104 — 

11 LI — 

111.1 — 

1110 „... — 

112.0 . — — . 

1020 ' - 

101.9 — 


BcLPlanUnnCap — |9S0 


Aji+rtmry <02361 SMI 
100 96.0] .-... — 

OOB 1065 — 

42 99.9 .— — 

^o fl ■=: z 

9.9 105 7 — ■ 

• 4 ' 103.7 — 

7.9 6Z3 -06 — 

2.2 - 56 1 -05 — 

50 100.0 — 


1«L(8 1 — 


Transit Cental km al Life Ins. Co. Ltd. 
2 Breums Bldgs— Loftdun EXM INV 01-4056*187 
Tulip Invest. Fd. 1114.9 1711) — | — 

Trident life Assurance Co. LitLV 
Bcnslatle House. Gloucester. 0452 '38341 


Prudential Pensions Limited)* 

HoJ been Bar*. EC IN 2NH. • 014058222 


Eqoiro Fd Jsu 21 -17 07 17.80.. — 

FIxedlnLJnn. 21 -.12.95 15 1H — 

Prop. Fd Jan. 21 — (1858 1887] f — 

Reliance Mutual 

TUohridfie Wella. KeuL 080222271 

Hrt.Prop.Bd*. 11565' — I J — 

Royal Insurance Group 

1. North John SbUrorpoaL ' 0512386622 
Boyal Shield Fd. — [1039 ■ 109.9i _. | — 

Save & Prosper Group 

4. Gt-Hdcel. London. EC3. 01-5881717 

VBald Inv. Fd |100S 106.71 -0.1 — 

—Prop. Fds_ 119 2 L26.2 +ZS — 

D+porttFd 108.6 114.4 .... — 

BpiHy Pen. Fd-__ 124.9 132.2 -0 9 - 

—Proa. Pen. Fd. — 1379 ■ 1460 ..... — 

tCmndVPcn.Fd — (1454 153.1 .... — 

Price* on Vita. 17 .•••Frtx S. 
^Weekly Vahwtaooa. 1 Price monthly 

Saveguard Assurance UmltedV 

Swan Court, Petrrrti eld. Hants. Ptnfld3281 
InvcsRtnoa Pond —(106.0- .11Z0J J — ' 

Schroder Life GroupV • 

' Enterprise House. Portsmootb ' 070527733 

Fixed InL FcbiO — IUL9 U7.9( - 

FlexlMe Feb 10_ 1067 U£4._... - 

Equity Feb 10 1658 ' — ... — '• 

Pa Series 2 166-4 1750 — 

Pnan. Cap. Feb 10 -252.4 1600 — 

Pnan.Ace.Frt*. 10- 16*5 - 1730 — ... — 

Exec. Pan- Cop.—— 10104 — 

Exec. P«WL Act 18254 ..._ — 

Proprrir FeblO .1111 . U70 — 

Deposit Peb. 10— 1005 10*0 ..... — 

Schroder Money — [955 100.21 — 


f =:| = 


59,-JZ|;ri _ 
so i] -oi| — 


Irish Life Assurance Co. Ltd. - 

1L Finsbury Sqnara. EGL 01-83882 

Blue ad Feb 13— (605 63.71 -2^ 45 

Manured Fund — -047.2 155.0 -bfl — 
Prop/Mod > i-d 1 — Q32.1 1390^ il 


Prop. Mod Fcbl —[132.1 1390^ 5.70 

Prop. Mod Gib — P345 14L3[ 1 5.70 

Stag & Shaxson Ltd. 

32.CorahiIl.ECa 01-823543 

BoadFd.AExMnpC0K114.44 U602J-D0O5 — 
Neat mo. day Feh. 2B. 

-fflfif! kzzzl87 SUrzjz 


Langham Life Assurance Co. Ltd. 

Mlfidsi H»e- Flnahory Stj-ECZ 01488888 
Midas Bonds 140.4 4£fi I — 

Prop/Onlu (LI SI— p.8 24 S ZZZl Z 

Wisp CSP) Man Fd (59.4 . 6Z5J j — 


NEL Pensions Ltd. 

MHtaa Coart. Parti nfcftirroy. 3011 

NetocActUnhs— (32L7 S7.D| +05] — 

N'eiex Capita] |M2 67 H _Z| — 

Next cub day Feb 25 

New Court Property Fund Mngra. Ltd. 

SLSsrtthiaaLnne.Leadoa.ECl 01-8384398 

NcwCUTPdDcrSl —198. 1 10&41 1 609 

Next sub day March 81 . 

New Zealand Ins. Co. (U.K.) Ltd. : 

Warrior Sq^ Southend. 070263B55 

KlWtKeyin* L(U3b U651-V5} — 

NPI Pension* Management Ltd. 

48. Graced] Orrh SL.EC3P3HH, 014034000 
Managed Fund - — MJ .1260] . — I — 
Prtcea on Fab Effect dealing Mar. j. 

Norwich Union Xnsaranee Group 

PO Bos 4. Norwich NR13NG. 060322200 

MnJd.Fet.il JD47A . ISAM I — 

Eq. Fd. Feb. 11 2270 259-3 [ — 

Pr Pd Pteb. 11 — 100.4 losifl ,1 — 

FX. In. Feb II 109.9 _ 115.71 — - — 

NBr.UaL Feb 15 — 1830 | +00] — 

I 


4.GLHrt«ni«.U»dt 

87.W+05I — VBoIdlnv.Fd 1 

67* [ — -Prop. Fife 

1 25 Dnud! Fd. 



1£B 118 8] 


744 I3L0 

...e— 

115 1172 


M 91 7 


17.6 123.9 
960 112 5 


JO 121 

..OT- 

i.O 5Bm 

955 1 


970 1128} 



TYndall GrtmpV 

lO.Canynfie Rood. Bristol 027232241 

3-WayFdJon.22._j 1030 | I — 

Prop Fd Jan 22 I 840 . — — 

r*ep FdJao.22 1 U14 1 — 

OScasInFd Jan. 22] 67.6 | J 

Vanbrugh Life Assurance^ 

41-43 Maddnx SL_ Ldn. W1R3LA- 01-489 MZJ 

Managed Fd |UX1 J17 .7I -0 1) 

EifuiroPd— — X625 JHX -05] - 

FWcrflnteresi Fd_Jjzaz 3350 +08] 

Property Fd U0O 7 • U66 .... ] — 

Casa Fund (1040 UHSj+OJl — 

Welfare Insurance Co. LtaLV 

The Lons. Felkcstone, KcnL 030357333 

Cap. Growth Bd Itn 6 .1 — 

•Earanpl Flra.Fd— C8 0 — 

6’Cxcint* Prop Fd - 66 7 ...... — 

OE^Dt.lnv.Tfcl Fd— 1058 — 

FTmubicFuml L 780 .1— .— 

Inv Trust Fd 103 6 — 

Moneymaker Fd. 760 — 

Property Fund 67 2 — 


Windsor Life Assnr. Co. Ltd. 
lBishStnrt. Windsor. Windaor 88144 1 

Life Inv. Plans EZ5 5551 ......I — 

FulureAs&d. G(b-.|fuil3.0 (bi36 0j 1 — 

Rd. Arsd Pens 0367 — 

nex-iov.ciwih-.b7-4 new | — 


OFFSHORE AND OVERSEAS FUNDS 


Abacus Arhuthnet (CLD limi t ed , 

P-O- Bor 1X7. St- Heller. Jersey- «»4 26561. 

2E*i7— 1 

**^^&&*m ■: ra 

ASrtmy 'Faad Manggement CnT Ltd. • 

PjQ.«azX5t8, HzmlXtaa. Bermndn. : 

AJhawnititf W4— »06W *^5] — 1 — ; 

Australian Selection Fund NV 
Market OppMtuaitMf, e/o Irish Tung * 
Owthwatte. 123. Sant SL, Sy^eF-, 

USSiaaroa 1- I I ~ 

Next mb. ttay Frtx » . 

Banque Bruxelles Lambert 
X Hne.de to Bagraf 8 1000. Bnusrta, 

zsmsda. 1 ** 

Rent* Cap. LF ROW CAP 

Bk. of London gL S- America Ltd. 
40AS, Queen Victoria SL.E06 01-918WS3 

Alexander Fd_L__| 7 32 I 1 — 

Net asset value Feb 1L 

Barclays Unicom InL (Cb Is.) lid. 
LCharia* Crest. St Hdlar.irsy. 05349041 

tasaar-Ba* si“l 1 ts 

Batclxys Unicom InL (L O. Man) Ltd. 
30 Victoria SL. Dougglas, LaM. 08214858 

UhleoraAnsLExL-lSU 52.9rf gBO. 

DbABSLlOn ZJJ 253 £30 

Da. Grtr. Pacific — M35 1535 ~ 

Dot la'J. Income— 480 ■ Cil — — - *-6# 

Da Lot Man Tk — 50-1 . 5£7rt — . MB 
Dol Manx Mutual J25i4 ' 77 A 100 

Brijfe BfjumgemenC Ltd. • 

p.o. Bnr 508, Grand Carman. Cayman Is. 

7Blumlu*bUan0L_| Y1L747. ]___} — 

p.a hoc rams. Nrossa, np. mub. 

MpjwF.FeteH-JSCSJJ.B AMI — I LB 

Butterfield M a n a g ement Co. Ltd. • 

P.O Boa 105, jUahtoo. Bcnmd*. 

KfflSlia-BBS al=J« 

Prices at Tab. ft Next sub day Kar. & 
Capital Intemattoual S-A. - 
37 nt NMvDoma Luaembcwg. 

CspUal Int Flmd-L [ *US1M7 | ] — 


Cornhill Ins. (Guernsey) Ltd. - 
PjQ. Bat HI. BL Peter Port, Cuerasejf 
luLMan-FdJao. 39-]J5L0 1665] _J — 

Parijng fbnsgfimmt Itf , ' 

13. Bast BL,’ SfrtSn*#. NL&W, Australia 

DsrilBgFuBd ffl-73 - J04J — ] 508 

Delta Group r . 

P.O. Best 3pm Nam. Babaam 

Delta lav. F8b 10 L-)WSL16 12% — f — 

Dreyfus Intercontinental Inv. Fd. 

P.O. But N3712, Nassau. Bahaona 

NAVFebKJ fJCSZJl £U7]«^J — 

E ur o sy ndicat Croup ■ 

Euroorion Lox. F_O018 • 10W — .J 450 

PJaanro Du loo ip« ,K5] ) 453L 

Axes is N. K. Rothschild A Son Ltd - 
830 4358. HID SmW * Cb Ud 828 8011 • 
F. * C. MgmL Ltd. lav. Advisers . 
2-Z.LanrrocB Pvontoey HID, SOUt OBA. 
01-823 4680 

On. Fd. Frtx 4 . , SDS307 1 f — 

Fidelity MgmL gc Res. (BdaJ lid. 
P.O. Box 870. Ham U too. Bermuda.' 

Fidelity AsLAaJ SUS1593 [ I — 

"-*-■•*- * - * “ — 1 IDS17.M t — _J — 

Fidelity World FU — I SUSU.49. 1-O-lOj — 


Chaiterhouxc Jfaphet 
l.FWgawrHPW.ECL 
'AtUroeo-: IBMH* 


OMflSW 

S'a» is 

s -&b» & 


FlddllySter.Fds 

Scrira A(1 uLdII, .... . . _.. — 

Series B tPaetfiel — £4.05 ™J — 

Series D(AmAs».M ■ «.TO l — . 

F. UL&T. -Managers Ltd. 

l.Clisrijig Croat. St. Haltor. Jersey 083428041 

Firtl lotnL — -w^-tSSCUS OR* 1 — 

First Sterling (OLia UJ4) — J — 

Free World-Fund Ltd. - 
Butterfield Bids, Hamilton, Bermuda 
JU.VJan.30 -I HSUUft ) ) - 

G. T* Management Ltd. I^n. Agfa. 

10 St. JUrtln’s-LoGratiiL Loedn EC1A 4KP- 
Tek 01-800 8481 TL3LWS100 

Btoagmaeat IntemaUnaal Ltd. 

e/o Bb ef Bermuda Front SL, Hsmitb Bmda 

AoeherGilt Edge— 1£9 A 9071 .... 1039 

■ Anchorlon— SUSL82 UM 164 

Aochort'B’ Units- * «M LM 

Anchor Wall 5t 5UJ380 4*9 — ... L99 

DaAJiW Jersey 2L7 25J 

DiWUlsSS 245^ 

Anchor Asst. tSAD.93 .0.99] — 3J3 

G.T- Benasda Ltd. 

Bk. tfBmm d* Frtut SL. Haadta, Barta. 

— . . . M 

_] £19 

|. 002 

—J LSt 


, G.T. Management (Asia) Ltd. • 
HUtehisea Hso. Sareomt Bd, Hang Kang 
GTAxaFd-Fteb. 11- (606 - 70S] — l 197 

Boput Management Ltd. ■ 

300 Eh Haase, Ice Haase SL 

HougKocg - ' -ffiw 81483 8S3U 

HKbPro.tI.Ttt — (SHELM5 am 1 358 

Oliver Heath * CD. (IQM&G07) 

4. Irish Pise*. Gib GEMS lat doM 0834823748 
WairaaiStartCQ-PaAC. .86.94] _ 

HD Samnel & Co. (Guernsey) Ltd. . 
9 Ltfdwe SL SL PMer Port Guernsey. CJ. 
Ooernsey'Iht B28 6 . 137 A) -Ml 307 

nm Samuel Overseas Fund S-A. 

37 Rue Kopv-DataA Laxeubouix. 

NAV 1_| SUS1507 | __| - 

International Pacific Inv: MngL lid. 

P.O. BOX R237. sa. .«a SL, ayrtOTJ. AUSL 
Jasrtla Bjuity Tta-IJAlSi 1571 I 4.79 

JJE.T. Managers (Jersey) lid. 

PO Box 194. mval TSL Haa. Jersey. tSM 27441 

Jersey Mai. Oa.0. 1560] | _ 

JU at Jan. 30. next sub date Frtt 27. 


sub date Feb 27. 


Jardlne Fleming it Co. lid. 

48th Floor, Cwmaagbl Centre. Hon* Konf 

Jirdtoft&toTWt- S&K27Z42 £38 

Janflne- 5HK212.63 L10 

JartlnebEA.t — MJ5O303 1.90 

Jardine PhlaTtL’ _ SUSU04 £» 

JtmfineFTem lot. 5HKS.17 — 

. NAV Jan. 30- -Emjlv. 5US4253. 

. Next sob dv Ffehffl. *Feb 28. ' 

. Jersey Svgs. Bk. Unit TsL Mgrs. Ltd. 

23. TCewSreet SL Helier, Jcmy. 0034 30351 

J0B. Unita.— P4B0 Utlrf] 1 3.94 

Pricn. oo Peb 1L Next mb day Feb K 

Kemp-Gee Management Jersey Ltd. 

1, Charing Cress. St Keller. Jersey. 86 34 SSMl 

Rcoir Gee Capital ..1710 740J I — 

Samp-Gee Incorec [59.4 61.9| ...... | B7S 

K eyselex BingL Jersey Ltd. . 

P0 BmB8*0LHelier. Jersey. (Eaq01-4M 7070) 

Fpnartex — — S»FtmJJ»J —121 £70 

KevdatlufL— . EJ.43 Bit £93 

Faoaalex Earopa — S“Fr0fl,91J 308: 

ZanrtexBBrope— IA56 503 _.... £44 

Japan G(b FBnd— S0S16Z4 “ — 

S0Hlm Japan — E60B 6.96 — 

Cent. Amos Arrm.. 1 £UU5 *1109 — »* 


King & Shaxson Mgrs. (Jersey) Ltd. 
1 . Ch urtng Cram. SL Hrtler, Jany. 

Tel. 053* 29041 

Klein wort Benson Ldn. Agts. 

SOPhschurchtt^EO 01-8230000 

Eortaveat Lux. T. > 1048 J -» Art 

Goernto- Inc *96 550 -0.7 Z.09 

Do. ArettJb— 575 W -0J ZJJ 

I nten tails Lira 1.468 8.7M +42 

KBIntnLFd - STOUJ3 -- 224 

KB Japan Fit, - SUSU-hb — 106 

SsortBenaada SDS405 -004 1.65 

—J2O05 Z20o|-o.io| 909 

Lament Investment VagL lid. 

SSL George's SL. Douglas. lo»t 08844882 

SSSiiS-fcPi 8S| -I iS 

Lloyds Bk. (CX) U/T Mgrs. 

PA Bax 186.SL Helier. Jboht. MM 27561 
UoythThL<rsMB v l56J! I rtK+03] 008 
Next dertws day March 10. 

Lloyds Internationa) Mgmnt SJL . 

7 Rue da Rhone. P.O. Box 179. ia j Genera 71 

KSiKKSbSSS 331 ^ iS 

M & G Group UHcKri 

Three Qwt. H»wer HUl EOKHBQ 01-8884088 

SUrG Island. 19£S 9WI . — 93^ 

(Accum. t'nltai.—.- lffl.7 124^ 9X38 

Gold Ex. Feb. 1 J_— (156 69 . 6.W ..... — 

Aliaimc-Feb K>— *1062 20rf — 

AnaiGeo. Feb 1 1 .- *1.677 1-7291 — ■ — 

• ; • *Cayman 6. 


Neptune IntaL Fnd. Mgrs. 

1 Charing Cross. SL Heller Jersey. 

TH. 0534 29041 

International PixJ— J31.0 331] '.I 450 

•Ai at Feb lb Next sob day Feb 20- 

Old Gout Fund Masts. Ltd. 

P 0:58. St. JbIISbb CL, Guernsey. 0481 28331 
OC&ny.F.Jan.ajJ433 46U .... I 500 

OCIne-Fd.Feb3_4mi M9.M 7.45 

OClnLFbJaiLlOtJU 107i3 _..J 

SmCoFdJan.SO — |U5.9 ' 1233 I 650 

Old Conit Commodity. Fd. Mgrs. lid. . 

P.O. Bat SSL SL Julian's CL. Guernsey 0481 28741 
O^Comdty.Fd. — | lMfi | 

Save * Prosper (Jersey) Ltd. 

37, Broad SL. st Heller, Jersey. 0534 aMSi 
Save * TlMfcr laknatMl 

nM.Gr.Pd.FeblS.-4U3 659)4-0(1 
t Dollar PkL Feb I - [336 306 *0 7 — 

1 'dm- FKF Feb. 1 6 -pb .11 2853-0.72 ~ 
■Commodity Ptab 0(97 0 1020 — 

yScproFeh.il -..-pUSltW Ufij — 

Ebor Xunmeat lad 


Target Trust Mgrs. (Cayman) Ltd. 

P CJ. Bex TI0. Grand Cayman, Cayman Is' 

TBL Off* time Ca* tID 568 0 59M .... I __ — ' 

Price an Ft*. 1 1 next deallnj; dale Fob 18L 

Tbbye Pacific Holdings N.V. 
loiimiB ManaRement Ca K-V- Curocao. 

NAV per sham Feb 9 SUS34.12. 

Tokyo Pacific Hldgs. (Seaboard) N.V. 
Inti ms Khnafiemcat Co. NV.. Curacao. 

NAV per shore Feb 9 SUSM OS. ~ 
For Trf uniph InL Fnd. Men. 

- see Neptnae InL Fnd. • - 

Tyndall Group 0873 32241 

Hamilton. Bcranila. * Si Helier. Jersey. , ■ 


O scax Os Feb ii .. 
OsensAce-Feb.il. 

OiSl. > DIM Feb 1 1 .. 
O VA« lAee PW»!i . 
3-W«y InLJon 3 . 
InL ManFd.Jan.22 


U5U7 LTda 600 

(iaS9 161 600 

7.45 7B5o ,6.00 

10.10 10.70 '. 600. 

Sl)S206 — 

50 9001 ..— - • 


bChannfll Cap pOS3 Z14 

(Channel Tll anrf— B1H Up 


OJsy.FVd.FebU— ! 
Dealioss TMoo. t\ 


190 128 

Fort fThUM. 


.0* +1.41 1.9 
Oja +13 31 
* s- ... r ISA 
i. *AlL Thurs 


United states TsL lotL Adv. Co„ 

14. Rue Airtrtocer. Lniemhonre- 

U&TsLlnr Fnd—] . SUSL271 J 1 *0.94 

Kwt aawr value Feb 12 

S. G- Warburg & Co. Ltd. 
ao.Gre3dwmS(nMLE££ O10OQ453S 

CtmvBrtFrtTJ.-l JCSa 87 l-OM — 


Samnel Sbmtagn Ldn. Agts. 

114.MdBnadauB.C0. 01-388 04M 

Aped In Fd. F«dx II - &H« ijJ fS 

JpnArreFebX3-gHK«6 rti-OW 100 

1 17intBl. Feb 4. -KSUS DM 1 £17 

117 Group Feb 4 — RBW ll« 1 108 

117 Jer»^rFeb4. 1 „R5.04 689] | 

Murrey, Johnstone (Inv. Adviser) 

lSLHopeSL.Glaitov.C3. 041-221 5521 

-HopcSL Fd-- — ! — I suaa./tt j | _ 

^Murrey Fund. 1 SUS609 | .... -[ — 

-NAV Jan. 3L tNAV Jan. 3J. 

Negit S-A. 

}0a Boulevard Royal. Luxenbeuiy 
NAV Fab 8 ] SX.TS9 67 | — 4 — 

Negit Ltd. 

Bank of Bermuda Bids*-. Ba o i i ton . Brrerta. 
NAV Feb 8 1 MO i— 1 — . 


Schlesinger Fnd. Mgrs. (Jersey) Ltd. 
P.O. Box 107, ft- Hellcr, Jersey, " ' ' 05342731 1 
lotnl.Frt Jersey — _OB - 1391 “ 1 — - 

InL FI Luxemb'B -[Si'SUS — 

J. Henry Schroder- Wagg-A-Co. LtiL 
12S.CIirej»irtr,BC0 015884000 

ctr.Fnd. Feb is — | SOS1L35 1-0081 335 
Trafalgar Jdn. 3i — SVS90.66 [ ...TZI - 

Axtan Fd. Feh9 W.SU7 Htrf...... 2.75 


KlFrt rt.._ 6CSS87 

Eon*} Ini. Feb 13 Jl«U357 
GrS.5Fd.Jan.30~. 5L-S701 


l-OM - 
+003 


catFral Feb is — S0S1L35 1-0081 335 

Trafalgar Jan. 3]— SUS9O06 [ ...TZI - 
AxtanfrtFeb.9 (Stair Hflf- | £75 

Singer & Priedlander Ldn.. Agents 

SO, Cannon Sf., EC4. 01-2489648 

Delnhmd* — .. . — JM B703 2tJBrf -25j 772 
TtftyoTW. FA. 2—] 5»9b } ,.TZ] 201 

Slater Wftlker Ins. Co. (CJ.) Ltd. 

-2. Grange Ptaco, 5 l peter Port. Guernsey- 
Worlflvtde Feb 13 - J M2 ,{-.-1 3.M 

Slater Walker (Jersey) 

2-6.CharthSL.5t FMin-.Jereey. 063437381 

Growth Invest MSA 287 01 3.08 

Intpl F<t ZZZfcj 673 3 08 

Jersey fcnerzy Til _fU5 B 146* _ [ £08 
Value at Fro. 13. Next doallngrtKe Fab 23 

. Snrinyert Copper Trust Mngra. lid. 

P.O. 8m O ft SL Heller. J~eney 053428138 

aniinrett Cjor. Tta, _|£9.94 - 3fl.47|+004| — 


Warburg invest. MngL Jrsy. Lid. 

1 Chorine Crow. SL Hriier, Jiy, Cl. 0584 20041 

CMFUdJan 29_pCQI« I|.« — ' 

CMTUd.Jan.29.... E10.52 1079] — 

Mri£UTot-'Jhn.16. £,906 979j-..;.- — ' 

TUT Jan 12 y am lUR+002 — 

TMTUrtJan. 8 — KU.34 1L63|+O06j.— 

World Wide Growth Management^ 
10a. Boulevard Royal, tWMmbonrg. " . 

Wrid. Wide GlbFdJ SUSX208 1-604] - — 


NOTES 

Pne<4 do art include 5 premium, where 
raieawp. ran m in unl««v «h«r«lis 
mmA ia tin Nunuallnr 

UJTUTMSSffVa 

* 95?”* pT, ^ r , lnelu *» *11 «pen»m aerot 

oeeMh epmmiHlan. y Offered pricein^idS 
”L "I*”*? 1 M bought through maiuumt 

! IZZm't&S*? ‘■•■0+-SSBS. 


f 







FT SHARE INFORMATION SERVICE 


BUILDING INDUSTRY— Contanned 

r *L** | | Prfce | + -*] K |ctr|crtl 


i 'B-i k»J >cf 


75. 

35*.- 

100% 

101 ■*! 

. 69 it | 53% 
40% 
54% 
22 


22 

h2 

13 

31 


55 
58 

131 I 23 
£16 200 
375 1118 
40 


40 
147 
320 
£84 
£81 I £57*) 
63 14% 

‘320 1 69 
87 
290 
420 
295 
108 
75 
515 
58 
85 
385 
37 


Kamwct Fin 20p 
Mereun Sm 


Bisk La* 

30 I 17 


48 

7.111 

♦ 

1L9 59 
40 34 

64 37 
129 24 
6.1 138 
- 273 
280 


25 6*4 

481; 12 
14 61; 

257 62 

£148 £661; 
126 42 


139 £111 
71 170 
£77 

5 £10% 
5.1 62 


1 

171j 

•• 4 

57»a 

2l*j 

u*a 

6*a 

•23 

36 

% 

35 

16 

60- 

2 B- 

61 

18 

71- 

28 

.62 

33 

59 

26*a 

‘73 

12% 

23 

5- 

18*; 

10 

55 

17 

42 

21 

40 

20 

*72 

Z7*g 

12*4 

6*> 

11 

5*2 

61 

15 

28 

16*, 

58 

25 

17*j 

41; 

61% 

2^; 

145; 

S3 

62 

18*; 

85 

31 

10 

6»; 

31 

121, 

26 

rjl 

22 

PI 

76 

VJ. 

tl 


ed 

Off I fTH 

N«r r»T|GA 




m If:? t : < f,3 F;1 


14 5% 

3b% 19', 
97 95 

9b 94 
.195 191 
72 55 


75*; 60'; 
• 77 56 

18*1; 116 
M> I.. 47 
165 93 

!*»'; B 
V 5771; 
105 92 

90 82 

74 62 

L'.S. 


Ant.dagaMa RJy „ 

Dr> api. Pld . .. 
Berlin 4', pc. An .. 
Chilean Mixed. . . 
Oman Vng 4l;pr 
GrrckTprAxv .. 

«pc 38361* Asa 

4pr Mixed As. 

Hunt "Cl A« - 
Iceland rSyr '83-Wt 
lretandr*;nr7UJn 
Dn^prUl-m .. 
Japan 4p>-'li*.\*' 

Da lip- IMS _ 

Peru Av- 3pc 

Roma man *pr i's 
SHI With Writs . 
Turn 9pe 1991 . . 
Tunn6%|> I0W. 
I'pjcua? X;p>‘. . . 

5 DM Prices esc 


11*; 

W 

94 

193 

71 

66 

42 

31 

55 

73 

71*4*1 + % 
186'; .. 
66*; ... 

163 

18*;* 

580 

93*, .. 
83 . .. 

70 id .. . 

lurir inv. S 


B- - 

41; 7.55 

3 13 13 

912 - 

3', 147! 


41, £10.0* 
61; 13.81 
7', 13 5: 
9-. 13 9! 


9 112! 
9 96: 

6', 8.7! 

3*; 5 91 

premium 


AMERICANS 


36% 21 ASA 

49 *5 AMFP'Om 7T._ 

44',’ 20'; Antn Si.. - ... 
24*4 11% And Spring SB- „ 
43% 21% BahcrlninJ i’otfSI- 
37*4 715p MICHnnellli.. .. 
44% 15*; EenduCnrp 53 — 
35% 17% Ret*. Seel » . ... 
6b3p 33Qp Erwc’gFer -Ob’) 
12% 769p RnintaKlfi'nrpo.l! 
83 1 40 t 4 Burrimeh' Trrii S3 

47 20% '1*55200 

40 22 r.PCS*;. 

47 18'; Carborundum S3 ._ 

13’« blip CamrrrrpSCV . 
66% 33*ii Cmerpillarir- . _ 
20'. 755p OuiTpiorln’ Im 
ril 20*,i i.TuteV'd'BSir.s 
53 26% ■ nest bmueh SI _. 

12% 773p I'tamlrrSH!. 

31 19*4 ' Hire rp 54 

8i0p JSQn ''wyliw Sll? - - 
1”; 10 DnOn MB SI . _ 
Sfe 24'; C<rigx<-P SI — . 
30% lb's '.'nil Inris SI 
36% 8 Cm: lil'nnt' S10 . 

57*; 27'; Coct Oil 55 
■36% 17 ‘■m-TT. Ml S5. 

70% KP, L'uimr.iii- Enc.C; 
291; 12% .'.nicr Hammer ii 
24 1, 14% Ejrcrrtl'rp S030 . 
76 44 Et'imST _ .. 

21 965p FiresioneTirelT - 

19*4 11% Firr Chicago 55 .. 
38 10 4 FTnnr'.'iffp S'i — 

42'; 22% Funl Mrtnr fct; _ 

2*% 18 GVTX . 

4*'. 21 % '.Vr. He r IS; 

30% 14% Gillette SI 

44 n Hocenveil 5IM _ 
20*. 4b0p HutlnmCF iSI „ 

213 10H; IBM u-rpl’- - 
7*% 42 1r.grrw4l.RS;. ... 
11% R61p In' Hide' '"p 51 
28% 12% !r.l Sri i.’nt!v 31 . 
10% 71 Ip I l.ln'ernaincaii! 
27% 910p KaiNT V! S': . - 
301, 17% Munf Han I SST.'ai 
67% 38% Merck 
20% 705p Mer! LcnchSIXJit 
55*. 34% Murran < JT* VS315 
35*; 16% f*»»Qrc SR*, - _ 
491, 21% i.tnen.. Ill SI P23 - 
2b7p "Op I’enrH/eniral - .. 
23 090 p yiukerCwsl-SSS 

21% 10 Bit NY C<n> V' - 
■9b5p 337p Rd.anrrSilZ> 

21’, 910p R,-x noid 51 - 
21'; 935 p Rirkd«n Mrrll 51% 

336p JTOp SMlitF Sin. 

43% 27% SWIO-ISI 

13% 10%p Singre.JJO. 

36% 16% Sprrrc RandSuS# 

31% 16*. *rjtbhS! 

2*% 95Cp Til* inr 51% 

lb*. ID*; TcnmPI FSSO IP. 

22 15lj Tet**SS2i _. 

950p 4l5p Tratiear»ri'. , s SI . . 
681; 26i. tS&NS» - - 
10% 757p VnpSI . — 
29 15% Srtenlndr SflM . 

201; 70flp V.iwItturTViST: .... 
67*; 36 'cmKfnrp SI -- 
I4i; 322p Zapata r.fp - jSf _ . 

S.E. List Prrrahioi S3V. 


£ I*-**! Grim |c"vr|l 

26'; -*; 80c | — | 
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Retail 

sales 

show 


slight 

upturn 


By William Keegan, 
Economics Correspondent 


LATEST reports from the 
retail trade confirm that the 
worst sales levels or the reces- 
sion have been passed, but real 
recovery is yet to come. 

Helped by the December hire 
purchase relaxations and 
buoyant annual “ sales ’’ 
figures, the volume of retail 
trade rose 1.9 per cenL between 
December and January, bring 
ing the official index (1971 = 
100) to 109.0 (provisional). 

Department or Industry 
figures show that in value 
terms show sales- last month 
were running about 16 per cent, 
up on January last year. 

This apparent increase was 
more than accounted for by the 
rate of inflation . After, allow- 
ing for price increases,' retail 
sales in volume terms were 3.4 
per cent, down on January last 
year. 

In the three months from 
November to last month, inclu- 
sive, the volume of sales was 11 
per cent, above the level of the 
previous three months — sug- 
gesting a mild recovery — but 
still 4 per cent, down on -the 
average level reached towards 
the end of 1974 and early last 
year. 

Although the official figures 
are seasonally adjusted, the 
suspicion for several years has 
been that the January estimate 
is unduly influenced by the 
anual sales figures — the theory 
being that'conccrn about infla- 
tion is encouraging more and 
more consumers each year to 
concentrate their expenditure 
into the sales periods. 

Retail trade sonrccs main- 
tained last night that this bad 
certainly happened in the 
latest “sales," and that after 
a buoyant January, this month 
had started off very depressed. 

By contrast with the 16 per 
rent, increase in sales indicated 
between January last year and 
last month (in value terms), 
the first half of this month 
appears to have brought in- 
creases of nearer 121 per cent, 
on last year for many depart- 
ment stores^-pointing to a very 
large drop in volume. 

But, annual sales apart, 
there can be little doubt from 
the recent sequence of monthly 
volume figures that the bottom 
of the trough has now been 
reached. 


LOCKHEED INQUIRY SENATOR IN LONDON 


Bribes probe aimed 
at ‘remedial action’ 


BY MALCOLM RUTHERFORD 



RETAIL SALES 

Velum* Value 

Seasonally Not seaMnalfy 

adjettvd adjusted— 

(1971=100) Pweentaje 

change compared 
with a year 

. earlier 

1974 1st 

7D9.6 

+ 11 

2nd 

707B 

+ 15 

3rd 

717.2 

+ 78 

4th 

711J 

+ 78 

7975 1st 

7 77.3 

+ 22 

2nd 

708.9 

+ 24 

3rd 

105.5 

+ 78 

4th 

705.8 

+ 75 

1974 Oct. 

7113 

+78 

Nov. 

172.3 

+ 19 

Dec. 

110.5 

+ 77 

7975 Jan. 

112-8 

+ 22 

7975 Oct. 

1043 

+ 75 

Nov. 

1053 

+ 16 

Dec. 

107 J) 

-75 

7976 jan. 

109* 

+ 16- 


U.S. CONGRESSIONAL inquiries 
involving Lockheed were aimed 
at establishing a framework for 
remedial action, Senator Frank 
Church vtid In London yesterday. 

This would take the form of 
legislation compelling greater 
corporate financial disclosure, he 
said. 

Senator Church is chairman of 
the committee which has pro- 
duced allegations about the 
financial activities of Lockheed 
and other multi-national corpora- 
tions. 

He said that there was no 
question of the legislation being 
retroactive. But it should ensure 
a “reasonable relationship 
between the service rendered 
and the fee paid." 

The way to do this was to 
require large companies to 
disclose the payment of commis- 
sions. 

Senator Church told a tress 
conference it might he necessary 
to investigate the activities of 
several more multi-nationals. But 
it was not the intention to go 
through the whole lot. 

The aim was to determine Ihe 
extent and pattern of what had 
been going on for the purpese 
of reform. “In the case of the 
oil and aerospace companies," he 
said. “ we are pretty close to this 
already." 

The senator also disclosed that 
the committee was not yet ready 
to begin public hearings on the 
West German end of the Lock- 
heed case, because the evidence 
was conflicting. with Mr. Harold Wilson, the The sources stressed that it 

Asked about possible British Prime Minister, was in London was not At all dear that these 
involvement in the allegations, on his way to Brusels to address new sums were bribes rather 
Senator Church said that he had the International Convention on than legitimate commissions, 
seen nothing to implicate either Soviet Jewry. The sub-committee has a small 

a British company or a British David Bell writes from staff and has not yet been able 
official. Washington: The Senate sub- to investigate any of the fees in 

Senator Church described the committee which has been the three countries mentioned, 
resignation last Friday of Mr. investigating charges of illegal It is understood that the cam- 
Daniel Haughton. Lockheed overseas payments by Lockheed mittee has learned about them 
chairman, and Mr. Carl Kotchian, has evidence that the company from Lockheed documents, 
vice-chairman as "proper and has been involved in three more In the Washington Post, Herr 
long overdue.” countries than so far made public: Franz Josef Strauss, chairman of 

It was now up to Congress to Senate sources confirmed a the West German Christian 
take the necessary legislative report in Newsweek, the weekly Social Union, denies in a long 
action on disclosure. news magazine, that Lockheed letter that either he or tbe CSU 

The Senator also said be hoped paid about $3.6m. on a S45m. deal evef received any payments 
that such investigations would w Nigeria. Sl-3m. on a S20m. from Lockheed, 
not be left to the U.S. Govern- saJe 0 f cargo aircraft to Spain Senator William Proxmire has 
ment alone. and a sizable fee to a Greek proposed that the U.S. should 

The whole question of paying general for a six-figure spare lead the way in stopping the 
large financial commissions parts sale. payment of bribes throughout 

should properly be the subject The magazine also alleges that the world, 
of an international convention the company paid about S9m. an He said that U.S;. arms mano 
under which Western govern- sales of S117m. in South Africa, facturers sold nine- times as 
nients . would take concerted Payments in South . Africa have many arnjs as the French arid 
action to slop them. already been reported there and 15 times as many as the British 

Senator Church, who had talks elsewhere, although not in detail, in 1974. 


Ban on pit 
overtime 
defied 
by 1 in 3 


By Roy Rogers, ■ 
Labdur Correspondent 


Aiftlrtf A.Vnrond 

SENATOR FRANK CHURCH: “International convention 
needed to stop companies paying large commissions." 


ABOUT ONE-THIRD of Britain's 
miners were working normally 
yesterday in defiance of their 
leaders' call for a national over: 
time ban in protest at moves to 
dose down Langwith colliery in 
Derbyshire. 

With the ban less Qian a day 
oI<L it was becoming increasingly 
likely that Mr. Joe Gormley. the 
moderate president of the 
National Union of Mineworkers, 
who has opposed the ban all 
along, would call a special meet- 
ing of the union executive this 
week to reconsider the situation. 

Mr. -Gormley will he particu- 
larly keen to have the ban lifted 
in time for key talks on Friday 
when the union and the National 
Coal Board will seek to persuade 
the Central Electricity Generat- 
ing Board to burn more coal in 
their power stations. 

Moderates on The union's 
national executive are certain to 
turn out in force for the special 
meeting to avoid a repetition of 
last week's vote when the b.an 
was imposed by 11 votes to 10 
with two abstentions and two 
moderates absent. 

Mr. Gormley then declared the 
vote a " fiasco ”■ — a description 
which certainly seems 'to have 
been, borne out by events. For 
miners are clearly split on the 
issue as . shown in the militant 
Yorkshire NUM area where men 
atJ3 pits have refused to imple- 
ment the sanctions even though 
their area union officials arc 
overwhelmingly in support of the 
ban. 

Among Yorkshire pits defying 
the call is Woolley colliery near 
Barnsley where Mr. Arthur 
ScarailL the militant Yorkshire 
NUM president, began his union 
career. 


THE LEX COLUMN 




The financing of independent 

U.K. Intereste m the North Index fell 5.3 to 400.2 

is scheduled to be taken a step, 
further in the next couple of 


nylon for Enkakra. a| 


the group is current] 
at roughly 86 . pfet‘ 
capacity: At the sqnu 


Government turns down 
fuel bill aid schemes 


BY RAY DAFTER, ENERGY CORRESPONDENT 


• provisional 


Continued from Page 

Finniston 


But be was confident the Cor- 
poration had reached " a new 
understanding and that, resort to 
outside arbitration such as 
occurred before the commis- 
sioning of Llanwern would not 
be necessary in the future.” ' 
Mr. Smith foresaw more diffi- 
culties ahead, but expressed his 
hope that the new agreement 
would work, and that the blast- 
furnacemen would co-operale in 
the running of the furnace: 
though he failed to commit his 
members to carrying out the 


THE GOVERNMENT says that it corresponding period of last general tariff adjustments which 
cannot help the poor with their year: and that there should be an would not further barm those 
fuel bills through changes in the increase in the baric pension at in need and possibly benefit 
tariff structures, but it has the earliest possible date. richer consumers. „ 
called on the gas and electricity Mr. Faulkner said that a single Tariffs geared to favour small 
industries to suspend the dwcon- person's pension needed to be at consumers might hitjithe half 
nection of pensioners’ homes lpast 117 a weeb - million pensioner - homes in 

until the beginning of June. The Government has been England and Wales which, 

... ,, r, ■ t, ■■ looking at the tariff structures of because they are dependent on 

I.-I! j c. i! ramamen- ,^ e gas and electricity industries electric bar fires, consume more 
tary L nder-Secretary and the j D 3IJ a tt cm pt to find a way of than the average ratq. of elec- 
Governmcnt s Energy spokesman allevialilJg hardship. tricity. . c - 

in the Lords, is also to review reviewed the possibility of A free fuel allowanra^offset by 

adjusting the tariffs to favour a tax-clawback from the better- 
small consumers, of introducing off would be costly :,^nd cpm- 


the payment and collection 
arrangements of the gas and 


■£?r„ rC £°!? s concessionary half-price tariffs" plicated, 
mat charges are being made — 


of making free allowances of One system disc 1 


U1 KiiunguH In the 

for emptying gas meters which electricity* and gas to specified report would involve increase 
have become full before the groups of consumers, and of pro- in public expenditures of ‘£lbn. 
normal collection dale. viding universal free fuel allow- Even with a clawback' arrange- 

The Government report on the ance with a tax claw-back for the nienl. there would . he a not 
tariff system was welcomed by better off. 
the fuel industries, which have 


cost approaching 


contended that poorer consumers Pnmnli/nafpd 
should he helped through social 


Exchequer 
£100m. 

Distribution would also . he 
haphazard, including levying £52 
a year in tax from many, people 


services rather than through, a in essence, all these possiht- 

widespread change in the ebarg- lities were . dismissed as too who are at present not liable to 
Ing structure. costly to tbe Exchequer or ad- tax. 

On the other hand. Mr. Hugh minitratively too complicated. Mr. Anthony Wedgwood Behn, 
Faulkner, director of Help The The report. Energy Tariffs and Energy Secretary, rtold the 
Aged, regretted that the Govern- the Poor, published by the Commons that the’ suspension of 
ment saw “no way of removing Department of Energy, also con- disconnections would relieve the 
distress and hardship expert- dudes that the various schemes' anxieties of the aged for the 
! enced by so many persinners.” would duplicate the provision for time being and would give the 
The organisation made two fuel in existing social Security industries and peistoners. a 
recommendations: That dec- benefits. ' chance to work out. methods' of 

tricity and gas bills should be The Government felt that it payment, 
charged on the average of the would be. impossible to make Parliament, Page 12 . 


Fears 

Last night Mr. Scargill blamed 
the confusion on “ misleading 
statements " made by Mr 
Gormley and other NUM officials, 
and called for a national delegate 
conference to discuss the 
Langwith closure. 

Sooth Derbyshire miners 
yesterday voted overwhelmingly 
against the ban as. did most 
branches in the onion’s North 
Staffordshire area. Miners in 
Nottinghamshire and the North 
East have already come oat 
against the ban and severs! 
calls have gone out to Mr. 
Gormley to convene a meeting 
of the executive. 

Areas supporting the indus- 
trial action include South Wales 
— where production was down b; 
3,250 tons yesterday as a resul 
of the ban and “exceptionally 
high'' absenteeism — North Derby- 
shire. Lancashire. Kent and the 
bulk of Yorkshire. 

Scotland, another traditionally 
militant area, considers tbe mat 
ter at a special conference to- 
morrow. 

Behind the dispute lie fears 
among some miners that this 
may be the beginning of a new 
round of NCB pit closures. But 
an independent mining engineer 
-engaged by the NUM has cor- 
roborated the Coal Board's view 
that it would . be uneconomical 
to open up a new seam at Lang- 
with once the present one peters 
out in three yeans. 

All 880 Lanwith miners bave 
been offered jobs at nearby plt<. 
one of which, Shirebrook, is to 
be the subject of a £16m. 
development. 

The overtime is unlikely to 
have any real effect before 
Monday, when the lack of week 
end overtime could delay Monday 
production shifs. By that time, 
however, tbe sanctions may have 
been lifted. 


Wilson defends Whitehall 


BY RICHARD EVANS, LOBBY CORRESPONDENT 


Heath gets 
tough 
over 
Europe 


By Richard Evans, 
Lobby Correspondent 


Llanwern agreement at. Redear, | ur. HAROLD WILSON last He had never known such a order to carry out complex and 
where another facility is under night defended the Civil Service degree of continuing investiga- sophisticated work given to it by 
construction. 'from tho “unfair” attack* tion in both management of the Parliament. 

This next phase of investment ) . acainst it hv vociferous organisation *od care over staff “What is unfair te that this 
If particularly worrying ? ? n a gJ5fJ ‘ l en b t y and relations as there was twlay. bind of criticism should appear 

corporation in its relations with,"”*™ 10 Parliament and in the Thc theme of * he Prime ro become persona . Uy directed, 

the union. I ' * Minister's speech, at a reception and by aggregation include 

Commissioning of the Lian- : But be said that “maximum in Whitehall for Mr. Cyril Plant, hundreds of thousands of people 
wern No. 3 furnace was delayed j economy " should be applied by chairman of the TUG, was that carrying out policies which some 


more Than nine months berause 
of a dispute with the blastfur- 
naccmcn. 


sympathetic, but thorough, con- the Civil , Service in many nf the more vociferous critics 
timiing reviews, investigation and instances was criticised unfairly have either advocated in Pariia- 
consultation. for increasing its numbers in ment or in the Press.” 


Continued from Page 1 


Rhodesia talks on verge of collapse 


mitted to rescuing white or recognising Rhodesian inde- Intervention, but no-one had. war against Zanu guerillas. 
Rhodesia in the even of race war, pendence,” He rejected sugges- invited the Russians into Mr. Van der Byl said a direct 
ts tantamount to U.K. recognition tions of any analogy between Rhodesia, and any Interference parallel existed between the 
of Rhodesian independence. the Rhodesian and Angolan would he “naked Soviet aggres- Southern African situation in 

Ever since UDI in 1965 said situations, saying there was no sion.” 1976 and the situation in Europe 

Mr. Van Dc-r Byl, Britain has civil war In Rhodesia — "merely It was not a matter of the In 1939. 

claimed that Rhodesia is still a sporadic terrorist attacks from whites fighting the blacks but of “How many other harmless 
colnny and a British responsi- outside." Rhodesian blacks and whites countries have to fall before the 

biliiy- . 0n ® of participants in the opposing Communist expan- might of Russian Imperialism 

Mr. Ennals was now “ cither Angolan civil war—the MPLA— sionism. More Rhodesian blacks before the equivalent of Poland 

reneging on this responsibility had routed Russian and Cuban than whites were engaged m the is reached? "he asked. 


MR. EDWARD HEATH last 
night roundly condemned Mr. 
Harold Wilson and tbe Govern- 
ment Tor “ throwing away 
their opportunities in the Com- 
mon Market. .He called for 
Britain to lead a move towards a 
joint Community foreign policy. 

“it would be a mistake to be 
over-ambitious. There must be 
a gradual. step-by-step 
approach,” the former Prime 
Minister said in the Montague 
Burton lecture at Leeds Univer- 
sity. 

The three areaa where be 
thought a common European 
position. was both necessary and 
feasible were in relations to- 
wards the Third World, relations 
with the U.S., and in East-West 
matters.' 

It was not enough to forraul* 
late ad hoc policies as problems 
arose, now that the Community 
was less preoccupied wtb adjust- 
ing to its enlarged membership, 
there could he no reason for 
delay in regaining- its momen- 
tum. 

It was no secret that the other 
members of the Community were 
bitterly disappointed at .Jhe 
failure of the present British 
Government to provide any 
leadership, or even show that it 
understood the natural working 
of the market 

Labour had remained para- 
lysed by its interna! differences, 
and the way it had thrown away 
its * opportunities was “ a 
tragedy.” 


weeks, when Rothschild- and the year’s outcome.- On past work .force has 7 bee \ 
Barclays hope to finalise a £6dinu form, Lonrbo could be beading by almost a quarter, 
syndicated loan package for for- overall earnings of roughly The losses 
Tricentrol. The indications are £30m. compared with £22m. last funds .down to aron 
that it wall be in the form of a time: following the flood of an ,j to judge by tl 
non-recourse. sterling de- .equity issues over the past -12 charge durur gthe : 8 
nominated loan, which has now. months, that would represent total debt may haw 
been in syndication^ for V an increase of 'just about a roughly £Hjn, <jf . w 
couple of months. Tri central has ' < borrowings'- --would. 

conceded the principle of 51 per 1 ABIDim 1 "~ — account for about *- ' 

cent Government participation" r £m LlHifllHf liquidity seetais to ha"' ' 

in its 9.1 per cent .stake in-jjfce, ' ” an improving trend' ’ 

Thistle field, aDd the Govern- ATTRIBUTABLE 0 | months, and although : ' 

ment guarantees will presuin- 10 - PROFIT ’ ' “ dividend prospects at T ' 

ably allow rates to be set fairly- * '■ : question, a market eai 

finely. Against that, the group . 5 _ of £5Jm. .at 20p seem, 

has already agreed to a Govern- ® able speculate bon 

ment .royalty of at least 5 per ■ 0 group might hope h 

cent, on the value of oil pro-.. 6- the right end of the c 

duced compared ' with, for sales totaUing^rbuad 

example, the 3 per cent royalty - ; f? R - ; 

featured in Thomson's ,Piper : : :■ l ■ • ■ .■ ~ KT . __ . 

and Claymore. financing deals. . - • i : ' • • fNorsk ' Hydro- 

This package will take some 2 „ ; J - ? | M: \ “ ' Norsfc H^dtbV tab * n 

stiraro off Tncentrol i ■ U H ; ; & {] ;j : ; men t confirms that 

sheet, which at the end of 1®^.. 0 V t vV t « *■ , going, to fall -this's 

showed net borrowings^ of Pm 19735 '73/4. '745 *75fcJ Ekofisk Is beghmim 

f 12.4m. against net worth thr0Qgh in a 
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bn one estimate ( is around 
£2om. And tbe group yesterday, 
announced that a revaluation: of 
its North American oil and gas 
interests has thrown- up 'aij 
estimated surplus of £14x0.-^ 


- i. 
kl- ‘>5 


a similar soft of si 
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Lonrbo 


last year. At that stage, pro- of sales 1 last year- - 
duction “'was running at no nesium prices have 
Lonrho's quarterly profits ™o r e than about three-fifths of ing up remarkably' 
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pattern in recent . years— with Prices still seem to- be pretty shortly he able to m: 

the agricultural side having a a ° d demand for nylon into the massive gt— - 
major impact on the first three from.- the hosiery industry is. has resulted ' frfom 
months and the last — so the also . dull. But polyester volume both oil production a 
news that attributable profits has bfeen healthier and, follow- chemicAl- base. But 
in the first quarter of 1975-76 ing ya marked change of the group's earnuin 
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are up from £4.8m. to £6.9m. emphasis in recent years, this likely, to 
provides a helpful pointer to is. now more important thah cyclical. 
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UJK. TO-DAY 
COLD. Mainly dry. 

London, S.E. England, E. Anglia 
Channel Is. 

Cloudy. Snow showers, chiefly 
near coast Wind E., fresh. Max 
2C (36F). 

E., NJEL, Cent S. and CenL N. 
England, Midlands 
Cloudy. Mainly dry.. Wind 
SJ5., moderate. Max. 2C (36F) 
S.W. England 

Cloudy. Drizzle or light snow 
Wind S.E.. moderate. Max. 4C 
(39F). 

N.W. England, Wales, Scotland, 
I. of Man 

Dry. Bright intervals. Wind 
, fresh. Max. 6C (43F). 

N. Ireland 

Dry. Wind S., fresh. Max. 6C 
(4SF). 

Uatlook: Mostly dry, but some 
snow in 5.E; 

Lighting-up: London 17.47 
Manchester 17.51, Glasgow 17.53 


Belfast 1S.03. 


BUSINESS CENTRES 
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Helsinki 
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Lisbon 
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HOUDAY RESORTS 
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Snow reports Page S 
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Whatever the 
outlook, high 
staff morale is 
an asset to 
protect. 
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CRUSADER 


qiedalises in welfare pi 

PENSIONS 


■?s 


LIFE ASSURANCE 




WIDOWS & ORPHANS 


DIRECTORS & EXECUTIVES 


- V 


CONTINUOUS DISABILITY 


SICKNESS & ACCIDENT 


PRIVATE PATIENTS 


HOSPITAL CASH 
•Porfbrtheriof^ 

insurance adviser ; or post coupon. 


* ? * 
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'IbvDouglasW. Scott* Man^eq Group Salcs& 
Dqjartincnt, Cru sader Insurance Co. Ltd. 

"Vincula House,^wcr PIaoc,London EC3P 3BE. -ilit ^ 

aiwlnhi r r rf fllin fnrwnnIftB "*»S 



lam interested in Crusader welfare plans for employ 

NaDML 




Address. 
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CRUSADER 




Estabfishad 1 899 
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